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EXPERIENCE 

STABILITY 

The  many  years  of 
investment  experience 
and  the  facilities  of  an 
extensive  organiza¬ 
tion  arc  plaeed  at  the 
service  of  our  clients. 
This  service  may  be 
secured  at  any  of  our 
branches. 


A.  E.  AMES  &  CO. 


Business  Established  7889 

MONTREAL 

Toronto  Winnipeg  Vancouver 
I  Victoria  New  York  London,  Eng.  j 


B.C.  MILLS  FACING 
THREAT  SHORTAGE 
IN  HEMLOCK  LOGS 

Continued  Exports  to  United 
States  Would  Raise  Serious 
Problems  of  Supply 


I  i  pi-hkeitP  Camnaiiyn  Directed  to  Exchange  Rules 

SHIP  BUILDING  n  »■  »n  ■  n '  UP  NEWSPRINT  May  Increase  Volume 

NO.  1  BOTTLENECK  j  FOR  LATER  USE;__  Of  Trading  In  Stocks 

IN  WAP  PPPriPT*  ouavva. -Nobody f,  talking  about  i  “Yc^",  and  a '‘No’ vole  will  dcllvn-  I  Shipments  to  U.S.  Jump  Over  I  ,  Special  Commissions  For  Dis- 

11y  II  nil  Lrruill  anything  else  but  tlio  nlcbiscito  !  "'em  into  tho  hands  of  Toronto  ;  o.'i',  Miin  Tn  I’nunr  Hepburn  s  Ex.cnsion  1  Ian  tributinj;  Hlocks  of  Inactive 


Ottawa.— Nobody's  talking  about  i  “Ycs",  and  a  “N'o"  vole  will  dcllvrr 


Canada  Puts  Coast  Yards  On  i 
Full-Out  Basis  —  New 
Berths  Planned 

OIL  SUPPLIES  REDUCED 

Tanker  l.,osses  Having  Serious: 
Effect  and  Further  Ration- 1 
ing  of  Gasoline  Necessary — | 
Stricter  Labour  Controls ! 
Possible  i 

W'l  ril  t  lllJ  fall  of  Ikilaan,  col- 1 
lapse  of  Lii'itisii-lndia  negotiations,! 
I!|-ilish  naval  losses,  return  of 
I, aval  lo  power  in  Viehy  l•■|•anl•e,  < 
eonliniied  retreat  in  Hiinna  and  . 
Ilie  Spring  Nazi  offensive  iinmi- 1 
neiil.  tlic  neeil  for  nia.\iimim  war! 
1  efforls  li,\'  the  I'niled  .N'alions  in  j 
j  liic  niontlis  immediately  ahead  j 
lliaxe  been  liroiiglit  lioine  to  Ca-j 


anything  else  but  the  plebiscite  I 
these  days’.  As  sugges’ted  in  those  | 
columns  before.  Mr.  King  is  ! 
making  a  last  minute  drive  to  | 
swing  this  province  from  an  osten¬ 
sible  “No”  to  a  hoped-for  "Yes".  I 
Before  Ihe  plebiscite,  all  else  ! 
pales.  That  is  the  way  it  always  , 
is  before  an  election.  This  perhaps 
is  not  precisely  an  election,  hut 
on  it,  a  great  deal  depends,  pos¬ 
sibly  even  a  g''neral  election.  : 
King  has  Just  got  lo  the  point,  | 
where,  if  he  finds  things  are  get-  j 
ting  too  nasty,  he  will  go  to  the  ; 
count  I  y  I'ke  a  sliol.  That  i.s  about 
the  last  thing  his  erstwhile  op¬ 
ponents  want.  And  it  is  tlie  last  i 
thing  they  want  because  he  can 
just  about  write  hi.s  own  ticl.rt. 
He  ran  even  wrap  the  flag  arounfl  \ 
bis  portly  niidcile  and  on  a  pairi-  i 
otic  basis,  demand  just  precisely  | 
Ihe  kind  of  mandate  lie  wants.  | 
Therefore,  while  King  i.s  perfectly 
ready  to  have  an  election  if  tlial 
is  the  ea.sicst  way  out.  his  npposi-  ; 
lion  will  think  twice  before  it  | 
forces  him  into  that  corner.  The  ; 


!  them  into  the  hands  of  Toronto  ; 

;  'I'ories.  They  will  be  advised  that  I 
j  a  “No’’  vole  will  indicate  tliat  i 
j  everything  the  rest  of  Canada  | 
'  says  about  them  is  true.  They 
I  will  also  he  warned  that  the  s!ia-  | 
I  dow  of  Meiglien  wiil  loom  oniin- 
'  nusly  with  a  ‘‘.Vo’’  vote.  Becau.se 
'  King  if  lie  cannot  handle  Quebec, 
whicli  is  his  specialty,  will  wasii  ! 
his  hands  and  call  on  Boogey  Man  ' 

;  .^IeiglU'n  -and  his  wicked  witches  of 
Ihe  West  lo  do  their  worst.  Now 
!  all  of  this  of  course  is  only  the 
i  story  111  part,  bul  the  general 
eflecl  will  ha  to  tell  the  ebullient  j 
young  slud<'nls  that  it  would  lie  . 
very  sensible  to  vote  “Yes." 


M.ive  „ccii  o.ougm  iioiiic  .o  v.a- ,  opposition  of  course  in  this  ca.<-e  i.s 
nadians  generally,  as  well  as  lo'  not  from  other  parties,  but  his 
llieir  allies.  Kev  task  in  I'niled,  own  party.  The  die-hard  group 
Nations  war  slrategv  is  mainlen-l  "’’'o  almost  see  the  Nazis 

,  ,  .  i  here  rather  than  fight  “Kiigland  .s 

aiice  of  suinily  lines  from  thisj  ^  gioup  beyond  all  rea- 

conlincnt  lo  fighting  fronts  all  |  son,  and  wliosc  motiviating  force 
amiiiid  llic  glohc.  and  sliips  have  j  is  a  seething  hale.  Most  people 


As  lo  Ihe  rural  iiarls,  doubilejs 
favorable  voices  will  be  raised. 
tContiiiurii  on  I’agc  Si 

SHAWINIGANHAS 
BIG  1st  QUARTER 
EARNINGS  GAIN 


Shipments  to  U.S.  Jump  Over 
25' <  Due  To  Rower  Short- 

a,q:c  Threal  j 

WATER  SURREY  MTAL  i 

Extent  of  Rationing:  Still  Un-j 
certain  —  Re.striction.s  in! 
Raper  Industry  May  Re  j 
Only  Temporary 

K.sact  e.sient  of  |h>\ver  rationing  j 
to  Ihe  newsprint  mills  later  tliis  year  | 
is  still  uiuertain.  and  .scliedules  for: 
deliveries  are  still  to  be  woiiced  out.  ' 
Tile  fact  that  .some  comnumilk's  niv- j 
largely  deiK  iident  on  newsprint  inii!  : 
operations  in  their  districts  i.s  one  | 
factor  lliat  will  hn\o  to  ho  borne  in' 
mind.  In  addition,  affoel  on  xarious' 
individual  eonipanies  will  be  di\ers'’,  ' 
as  .sueli  raiioniiig  as  may  lie  put  into  | 
effect  will  he  applied  only  to  mills  1 
ji  .southern  Onlario  and  Quebec  | 
connecled  witli  the  power  grid  s.\.s- 
tem  wliicli  al.sj  feeds  the  aluminum 
plant  opera tion.s.  1 

•lust,  wliat  rationing  wilt  be  deeid- j 
od  on  will  deiK'iid  upon  water  stor-  i 
age  conditions,  parlicularl.v  in  Qiie- 
bee  province,  where  considerable  | 
part  of  power  proriueed  is  fiepend-  | 


Hephurn’s  Extension  Rian 
(Jets  .Support 

'J'oronlo  —  A.S  foreca.-’!  some 
time  ago  in  'I'lie  Kinancial 
Time.s,  I’remler  .Mitchell  Hep¬ 
burn  recrf.ed  .support  in  lii.s 
party's  eaurus  for  Ids  decision 
to  ask  for  an  cslcnsion  of  Id.s 
term.  'IIick.  j...  a  precedent 
for  such  a  stc])  in  the  action 
of  tin-  iaie  Hears!  Covern- 
nieiil  whicli  during  tlie  last 
liar  cNloiidcd  its  term  to  1911) 
alt  hough  const  iuil  innally  iis 
iife  ospired  in  19IS.  The  act 
loifuirrs  a  iiiajorily  \ole.  lull 
in  \io\'.  of  Ihe  unanimilv 
which  lias  apjiearei  on  thi.s 
matter  .s.i  far  in  liolh  [larlic.- 
it  IS  believed  lliat  no  divi.sion 
aill  1)0  taken  hv  (lie  Hou.se. 


LABOUR  TRANSFER 
SYSTEM  TO  AID 
WHEAT  HARVEST 


here  rather  than  fight  “Kngland'.s  ,  Before  'faxes  L'p  Over  SP,''”'  •‘^•'ored  water.  At  present' 

war”  arc  a  group  beyond  ail  rea-  ,  i>  fpnt  Ki-nm  f)ii- i-  slo^ago  conditions  are  favourable.  |  Wiir  Responsible  for  “Oakies 


heconie  tlie  major  hotllencck  of  ■ 
ihe  nioiiieni.  | 

.\ll  of  Hie  events  of  Hie  iinsi  | 
week  liax  e  made  clearer  Hie  need  | 
for  .ships,  and  more  sliips.  Hue  to  j 
Hie  distances  over  wliicli  iiiHilarvi 


however,  choose  to  disregard  tlie.se 
individuals  as  being  merely  an 
extremely  vocal  minority. 

Perhaps  you  will  be  inlercsted 
lo  know  the  teehiii(|ue  about  lo 
be  employed,  and  indeed  alrca<iy 
employed,  in  liandliiig  the  really 
tough  “No”  cases.  The.se  might  ho 


I>„..  I'  .■  _  SLOldgC  COIKOUOIIS  a  IC  lUNOUlilOIC. 

Rcr  Cent  f  rom  Same  Quar-  ■  ,;ood  ,ainfal!  this  summer,  and  gen- ! 
ter  Ivcisl  I  car  I  crous  i-lorap:c  lato  this  \cai*.  would  | 

-  ;  lessen  considorablv  amount  nf  powor  j 

GROS.S  SHARI*LY  HIGHER  i 


Rian  'fo  Operate  Over 
flic  Border 

equirment  included 


10  Knoiy  me  ieeniii(|ue  aooui  lo  !  ..p)' ^  raoorled^fof  fi Ac  ne.striclioii.s  in  power  dcliverie.s  lo  |  '•'--.i.,  n,,,-,,.,,  i  Mm„.  i..i  Ti...... 

bo  employed,  and  indeed  already  T  vea-  in  mills  mi;;ht  be  in  effect  1  '1‘oronto  With  the  acioplion  of 

employed,  in  handling  the  really  I  Ju.:, ‘  ,d  Powe-  ‘’"h'  "  tempornrv  period,  per-  ;  the  farm  la'oour-cc|uipmcnt  ex- 

tough  "No”  cases.  The-se  might  ho  i '“t? c  nh\  of  rxe^  Iro)  <  i  ,v  "''■o".?''  'ww  !  change  proposal  belwceii  Canada 

divided  into  three  groups.  1  licre  i  .J  parnin?<5  after  a'l  I'owci  jiroject  on  Hie  Saguoiia.'.  tlie|and  Hie  I'liitod  .State.s  a  sort  of  offi- 

arc  the  East-end  folk  in  .Montreal.  '  ,,|,'.,..,p'.; uinn.  denrecration  w  itli  tel'ipsliaw  development,  whicli  is  lie-  Icial  "Oakies"  sxsleni  lias  come  in- 
there  ai'e  the  students,  and  there  ,,jp  f'',,,.,  u  imnns  '.,1 ,  ing  i'onstruclcd  to  [irovide  for  the;  to  force  bnween  tlie  two  eountrie.-;. 

are  the  rural  residents.  As  lo  the  |  ^  ‘  ,  p„,.!,',,*l'  aluminum  eoinpanv'.s  e  x  p  a  n  d  e  d  Tlie  mailer  of  seasonal  migration 

first  class,  they  are  being  swung  ‘  .  'T  I,  ,  ,  ,  eaiii.n^.s  luslied.  and  licfore  I  from  .slate  m  stale  of  itineraiii  farm 

around  gradually.  Ill  one  riding  in  ,  '  J,"'  next  \ear  is  verv  tar  advanced  j  lahoiuTias  in  t he  I'nitcd  Slate,  no! 

Montreal,  the  .silting  member  is  '' u  kp,  slinuld  Iieln  case  the  sliortage.  '  be-cn  an  uiuiii.xod  bte.ssing  in  vears 

working  with  his  machine,  gra-d-  ; -‘O-s  tcvciur.s  about  SI... lo.OO  i  Mcaiiwhilo.  publishers  in  Hie  <  nasi.  Muring  the  depre.ssion  especiai- 

ualiy  swinging  Hie  ncgativc.s  to  m  those  tot  preceding  \ ear  pnUpfj  ytr.tcs.  and  Canada,  coni inu.,- :  ly,  and  following  Ihe  ruination  of 

affirmatives.  He  dare  not  come  out  i  ^  :  to  slock  up  on  newspi  inl  in  antici- |  good  farm  Irmds  iiy  soil  e  osion 

openly,  because  the  hostile  ; f’.nsea  \  o\er  M.aU.U(W  P"'’’  nation  of  dilficulties  later  in  getting  i  many  stales  nf  ilie  I'nioii,  while 

elements  of  ilio  French  pre.^s  chased  power  cost  °''er  saiii.iion  5j,,,piips  nppfipd  j„  r.S.  pub- '  needing  Hie  occasional  lielp  of  im- 

would  blast  away  at  him.  Bul  his  "ct  income,  before  f.xed  iiierecsed  Hudr  takings  by  poried  faiiii  wairkois  in  Hie  liarve.st- 

tru.sted  lieutenants  are  out  Hiere  ,  "o'l  rf, Ip more  o,-,r;  while  Canadian  publi.-di-  ing  of  local  and  .-pecific  crops,  liave 

every  night,  selling  a  "Oui"  to  the  ^ '  ^'j  1,  ers  lipped  liieir  purclia.ses  by  o\er  iievertlie'ess  looke.i  noon  liie  iiiciir- 

boys.  One  member  wlio  said  "Non”  'd'n'i'f'i  of  1910  at  •>■.>,  ooo,  on.  t  ,xed  Most  of  recent  iiiciea.se  in  '  sion  ol  largo  luinihers  of  wander- 

in  .January  has  now  clianged  his  cliaiges  and  I.xcliange  absoi  o  d  npw.,pri.il  hu\  ing  lias  tieeii  due  lo  ^  ing  w  oi  king  [leople  of  limited  means 

one-word  recitation,  and  he  i.s  nvei  ,,ibl„)(>0  leys  at  S9o9,_01  hut  <Ic-  ^fp-a^pp  stocking  up  lalher  tlian  le-.as  potential  .sources  of  friction  and 

quietl.v  eating  his  words  as  best  ]iieciatioii  \\iite-off  was  S..Oi>.()'J'.)  |  fippHag  .my  impnrtniil  incicasc  in  economic  iiouhles. 

he  can.  gi eater  at  SiOO.tHJO.  current  iiei.sjnini  consumption.  fiiiiy  with  Hie  arhcMit  nf  serlou.s 

❖  -1-  caining.s  before  taxes  for  Ihei  Shiiinirnts  of  newsprint  from  ilislocatioii  in  labour  markets  as  a 

But,  with  Ihe  sludents.  a  riiffer-  j.9"3"y''  "cic  nearly  $8S3,00o  liigiin'-  Canadian  mills  rluiiiig  the  fl:.s’l  whole  and  in  fanii  laiioui  inarliel.s 

eiit  technique  is  being  foiiowed.  ui  f-nri  e.sponding  quarter  o.' last  quarter  of  the  current  .\cnr  were  ,  .,pecificail.\ ,  liave  federal  go\ei  n- 

I'irsl  of  ail.  Huy  are  getting  tliciii  •.l.S97,5c6.  Comparative  fig-  over  113.009  ton.',  or  about  13';:  |)Ci  |inents  in  the  I'niled  .Stales  aiui  Can- 

together.  Then  tlic.v  start  off  "litial  quarter  of  Hus  yearippnt  greater  tlian  those  for  Hie  coi-'ada  found  it  advisaiile  lo  init  ilii.s 

.'ometliing  !;kc  this:  “You  are  go-  nnd  iasl  follow:  ^  ^  'responding  iierlod  of  last  .\ear.  As  problem  on  a  .scientific  basis  and 

ing  fo  be  ah'c  to  vote  as  you  like.  'duiisl  shinii  :ii_^  ■  compared  w  illi  initial  (|uarler  of  j  make  it  a  mailer  of  national  and 

But  for  Cod's  sake  listen’ till  you  '  '  ^  V  lOtO  siuiimeiit.s  up  lo  eiKi  of  .Mardi  |  inlernat  ioiia!  policy  rather  than 

liave  heard  us.  Now  do  not  start  i:"'"""'’  .  'r":i.^v;  i,i;fiT.^:.o  Uij.s  year  w  re  higlier  by  nearly  ,  one  with  whicli  iii.'iividual  stales 

lo  .veli.  or  interrupt,  till  we  have  i,'n'  !  mv!!'".-,'  sr'^-s'i;  Ifa-OOO  Ions  or  ahnut  'J3  iter  cent,  land  provinces  might  be  expeclivi  u 


'roroMfii  ItLirfun  'I  Im-  I  itiiiiM-tsil  riinr« 

'I'oroiito  With  Hie  adoption  of 


_  ”  j  liarliculiirly  to  rcaeli  figliHn.g; 

fronts  ill  Hie  ^'a^  luost.  Hirer  ori 
RRK  E  10  LL  R.MSED.'  l  fom-  Hines  as  many  sliijis  are! 

Sprch.i  i  needed  to  supply  figliting  forces! 

Vancouver.  •  Coiitiiuicd  export  as  would  lie  rcniiircd  willi  figlit- j 
of  pulnwood  to  the  I'nitrd  Slalcs’ling  confined  lo  tlie  luiropean  j 
and  iiicrea.Sing  co.,1  of  hemlock  |  coiitineiil.  .\nd  sliip  losses  liave  i 
and  other  materials  entering  into;  r  ■  .i  u  i 

]c.  oductioii  have  created  a  .-erious ;  j 


supplies  iiiust  now  he  carried.'  divided  into  three  groups.  'I'licre  j  to  clfccts  of  excess  profits  tax 
...  .  I  .  fonmoRi-cnii  nf  nrf  oarnincyc  aflpt-  all 


"  ‘  .  i  are  the  rural  rosicionlii.  As  to  th<' 

i  four  limes  ;is  nian>  sliijis  aic.  fipj^  piag^.  they  are  being  swung 

1  needed  to  siipiilv  figlitin,"  forces  j  around  gradually.  In  one  riding  in 
as  would  lie  required  willi  figlit- |  Montrcai.  the  .silting  member  is 

!  iiug  confined  lo  the  Ivuropean  j  "'"'h'Og  "*fh  h.s  machine,  giad- 
;  '  .  ,  I  ualiy  swinging  Hie  negative.'  to 

I  coiitmeiil.  .\nd  slop  losses  liaNCj  affirmatives.  He  dare  not  come  out 

!  exceeded,  .so  far  in  Hie  war.  Hie  openly,  because  the  hostile 


TO  Iho  Fas  evtfnir  in  Mont  real  'comparison  of  net  earnings  after  all  pioieci  on  .i,e  .■samicu.,,.  un-  .. 

aie  Hie  Last  en.i  folk  in  .Montreal.  ■  ,  iivliiUino  denrecMtion  with  tsliipsliaw  development,  whicli  is  lie-  ci 

there  are  the  students,  and  there  p';"’ ing^onstrucled  to  provide  for  the  Ir 
are  the  rural  residents.  As  to  the  |  ^  .ave  i  i  ne  tea^  aluniimini  eompany'.s  expanded''!’ 

first  cla.ss.  they  are  being  swung  i.-vrl  •-  7nH vto/  'oslied.  and  liefore  I  fi 

around  graduall.v.  Ill  one  riding  in  ,  ^ next  lear  is  verv  tar  advanced  j  la 
Montreal,  the  .silting  member  is  1' '■?>"«  foi  .list  quarter  o  lOH  the  .shortage.  U 

wnrkin-  uilh  h's  machine  e,.,...  ;  show  gro.'.s  revenues  about  $1,.  I ,  o.OOo  'YJ'' ‘ 


"!  CniK'd  State;,  aid  Cmiada.  coiilmu.,  :  ly,  and  following 

:  "O  Oil  newspiiiit  ill  anlici-|good  farm  lands 


problem  for  ihe  pulp  ami  paper  mills'  miiiiher  of  new  ships  made  avail-:  elements  of  ilio  French  pre.'s 
operating  in  Brilish  Columbia.  '  |  "ould  blast  away  at  him.  Bul  his 

Muring  the  ;.asl  week  i he  ’J'im'ncr  i  i  tru.sted  licutcnant.s  are  out  Hieie 

Controller  aiilhorized  an  increase  of  i  (.orff  inilCfi  hhl|)  Losses  '  every  night,  selling  a  "Oui"  to  the 

.S2  per  Ihousand  feet  in  the  iuiccs  Appear  (.Unavoidable  boy.s.  One  .member  wlio  said  ".Non” 

of  hemlock  logs,  and  ii,  is  expcel.alj  .  ....n-irenHv  are  changed  his 

I’lat  this  will  ijT'  given  (qiproval  'ny  !  .I.ipaius  aii.unt,  one.word  vccitat  ion.  and  he  i.s 

the  Wartime  Prices  and  Trade  :  ■’-ccki n.g  lo  sever  Hie  line  of  su|)-!  quietly  eating  his  words  as  hesr. 
Board,  as  rcquirr  l.  |  lilies  lo  India.  'I'o  meet  Hiis  llireiit  ;  he  can. 

'Ihe  new  price  will  add  appreciably  i  I,.,,., Qf  from  Hie!  ,  ,  •*’ 

to  the  cost  of  operation  now  being  I  area  or  from! 


liorne  by  the  newsprint,  and  pulp 
industries  at  a  lime  when  they  are 


around  Ixiiglaiid  is  iiiiporlaiil.  Jml  ;  Firo.(  of  all.  Huy  are  .getting  tliciii 
the  llireat  nf  Hie  voii  Tiirpilz  to  ,  together.  Then  they  start  off 


a'rcady  confionle.d  with  several  '  Hie  llireat  nf  Hie  voii  Tiirpilz  to,  together.  Then  thc.v  start  off 
ether  'economic  difficultie.s  -  -  higher  j  Hq,  m,|,p|v  |j|,o  (o  IU.ssia  rciiuircsi  •'omcHiing  !;kc  this:  "You  are  go- 
\\o;rr’5,  costlior  orjuipmont,,  niator-  |  •  .  ‘  ..i  i  i  i  to  voti^  a.s  you  J;kr. 


\vo;;r-5,  costlior  orjuipmont,,  niator- |  .  .  *  .i  i  .1  .wi 

i.il.s  and  Iran.sporlalinn  while  theiooval  sireii.gih  around  l•.llgla^d, 
price  of  their  finished  arlicle  i-s  1  while  the  turn  of  events  in  Nicln 
restricted  lo  Ilie  levels  esiatilislied  !-|.|.;||,,  e  lias  made  dangerous  an\ 

.some  lime  ago  aii:l  11  Av  .governed  by  I  j,, 

d'^finilo  ccilin^^;  undrr  Iho  War-;  ,  ,,  ,,  ...  , 

time  Prices  and  Trade  Board.  |  "if  Mediterranean.  Because  allied 


But  for  tiod's  sake  listen  till  you 
liave  heard  us.  Now  do  not  start 
lo  yeti,  or  interrupt,  till  we  have 
told  you  the  stor\.'’ 

Then  tile  speakers  will  go  to 
work.  These  w  ill  not  he  Hie  nrdin- 


cre.osed  bv  over  SLiJO.OOO  and  pnr- 
cliased  power  cost  over  S'iOo.oOO 
more,  but  net  income,  before  fixed 
charges  and  depreciation  was  more 
tlian  ,81,000,000  higher  Ilian  in  f:rs' 
quarter  of  I91o  at  •S’->,336,7,'i7.  Fixed 
cliaiges  and  Exchange  absoi  o  d 
over  861„3(i0  less  at  8939,201  hut  <Ic- 


aiid  last  follow: 

— Tliri'c  iloiitli,  r.iiili'il  'hill'll  :ii  — 

J '  i  1  ;>  I II 


Jn  the  case  of  newspriiil,  Ihe  pre.s- i  naval  slreiiglli  is  not  so  over-i  a^.v  ward  politician.-;.  They'll  be 


eiil  basic  price  of  .830  n  ton  has  been  |  windmill”  that  it  can  cover  nil  ! 
ill  effect  four  years,  and  a  pra-^ed  {  i.vervw  Iumt.  at  Hie  snmej 

inurcaso  of  a  ton  liais  noon  j  i  •  •  i  I 

licld  ill  abc.\ance  peiKling  a  siirvev  i  liiiH',  furlliei'  sliiiipiiig  losses  np-j 
by  1,0011  Henderson's  Office  of  Price  j  pear  iiievitalile.  I  lie  prohlcni  in  j 
Adniinislralion  in  Ihe  Uni'icd  States.  [  ,i,p  monHis  imiiiediatcl v  aliead 

While  the  liigher  price  for  logs]  ,  n,..,.  .....,;,i  i 

may  icsult  in  a  licavier  cut  of  pu.p-j''-'"  be.  c\cti  inou  Hi.iii  i.q  d  | 
wood  for  B.C.  mills  in  timber  arras  j  pnuluclioii  increase,  the  task  of  ; 
from  which  exports  are  not  pcnnil-i  moving  the  increased  volume  of 
led.  e.xecutivcs  of  liio  pulp  f.";!  UqppUqs  imiiig  turned  out.  to  Hie  ' 
Itanor  incUusliy  hero  rc;:;ani  with  ;  '  '  ‘  : 

mUgivings  th(‘  inroads  being  nuulc  j  inos(  inipoilanl  on  c, 

on  Iho  available  pulpv.ood  stand  by  j  figliting  fronts.  ' 

I'lliiSsuiS."’"’''""'  "“'iCi'Soli"'  Kali, mint- 

claim  taiiliarcn  \Varraii(r,l  richtoiied  I'Ulthcr 

'I'liey  claim  that  Hie  long-term  I’ecogiiilioii  of  the  iiiiporlnnce  j 
log  .'upply  position  is  such  as  lo  of  sliiplmildiiig  hv  the  (lanactian  ; 


top-tier  French  Canadian.'’,  who 
will,  in  cuilured  accents,  indicate 
Ju't  what  they  think  is  Hie  situa¬ 
tion.  Then  there  will  lie  a  question 
period.  'I'he  firebrand  students  will 
tell  them  the  full  implications  of 
a  "No”  vote.  They  will  be  lold 
that  the  rest  of  Canada  is  going 


warrant  an  ab.solule  embargo  on 
hemlock  export.',  hut  opiionenl.s  of 
this  view  point  out  that  Ilie  shoilagc 


goveriiiuent  is  I’eflected  in  efforts  j 
■|o  increase  .sliip  coiisiruclioii  : 


of  "hemlock  logs  in  the  Noil hw e.sl  e veil  fiii  llier.  A  very  imporlant 
i'lal‘'s  is  even  w  or.'c  tlian  in  British  step  jn  Hiis  direction  has  hccii  the 


Columbia;  that  the  imiii.'lry  on 

holh  sides  of  Hie  line  arc  primarily  ,  .  i,,..,  ....  i"’  '  ,  —  ,  .  P  i 

working  with  Hie  .'’ame  waiTmie  oil-  ■'""''‘il"  "O'l  emploveis  on,  crude  oil  and  petroleum  prorluc- 

iective,  and  that  il  would  be  unfair  ilie  I'acific  Coast,  w  liereliy  roast  j  Hon.  When  one  thinks  nowadays  of 
to  expect  B.C.  loggers  lo  contiinie  ,,hjpy;,,-,|s  I’rom  now  on  w  ill  lie  j  crude  oil,  tnc  term  royalty 


nl  lielwecn  OHawa,  and 


When  one  tliink.s  of  'i'urner  Val- 1 
le.v,  one  aulomaiically  tiiinks  of  I 


ui'iinis  ...!!!  I'.'i!.'".'  iiyiM'  Expansion  in  sliipnienl,'.  figures  cope, 

.  m, 7 ,  i.ssueri  by  New.s|iriiU  Association  ol  'flic  inlercliango  of  farm  equip- 

Canada  show,  was  more  than  ac-  iiient  w  iHi  crews  and  oilier  farm 

Z  . .  I  eon II ted  for  liy  increa.se  in  deliver-  labour  whicii  w  ill  follow  tiie  recciii 

i  wi-i!  <  i,nrL;i'„  .  !' ■; y I  i rs  to  Hie  I'niled  .States  marke'i  announcement  from  Ottaw  a  an-1 

i..\' iK’.iis,'  .  . .  !....i!ii  which  look  731. 1.'!.",  Ions,  over  160,-  \\'asiiiiiglon  will  go  a  long  way  lo- 

■’..’iiu,:.:; ;  i.r.iL’.nia  000  ions  or  28  per  cent  more,  than  wards  knitting  Hie  two  economie' 
-  I  in  first  <iuai'ier  of  1911.  .Shiimients  ,  logethri .  This  intercliaiige  w  ill  ap- 

i..v;',.,.ns  fnr  iiriir,'.  . .  ..iio.ftiiii  ,  Canadian  miils  at  31.892  toiis|p!y  e.-uecially  of  course  lo  those 

Xi  f  K,\!'iiiiT'--3  .  I  stp.’.n,;  1, o');, 1,13  were  higher  by  6,770  Ions,  or  about  parts  of  tlie  two  counlries  that  are 

-  !  15  per  cent,  but  overseas  s’iiipnients.  eontigunus  atid  where  agricultural 

'Wi.mit  t,.  .'.ml  rrof)^  Continued  on  page  1-’.  production  iircdominates.  That  i.s 

in  the  Canadian  Prairie  Provinces 
I  aiKl  ill  the  Anievlcaii  Middle- West. 

I  ■  BD  m  I  ■%  -Not  only  i.s  the  arrangement  de- 

Canada  s  Natural  Resources 

!  ill  also  faeililale  Hie  swing  from 

iration-And  Afterwards 

I  war.  'I'lius  Canada  w  ill  not  only 

-  :slinrplv  expand  her  ticreages  of  fre<i 

OIL  AND  OIL  ROYALTIES  1  grains' such  as  barley  and  oats,  bul 

.also  hor  5iipply  of  flax.  Such  an  in- 
By  w.  H.  WATERSTON,  |  crra.s’e  nulomaticaliy  is  exiiecte.l  to 

Mining  Editor,  The  Finonciol  Timcj.  reie.ase  large  l’..s;,  acreages  for  Hie 

- - — — - — -  production  of  soy  'neaiis  throughout 

This  is  thr  thiril  in  ii  series  of  conimissioiis,  whicli  discouraged  "ie  corn  hell  and  will  iirntiahl.v  re- 
(11  tides  on  "Conndei's  Niitni'"!  Re-  mining  iironiotors  in  their  atlenipts  ''Oil  in  n  gradual  coordinal  mn  of  Hie 
soiirrrs  for  the  Durdtion — and  to  finance  mining  deals.  From  Hie  farm  econoni.v  of  hoHi  nations  lo  an 
Aftenvariis.'’  The  oil  roiialt}/  'time  war  broke  out.  it  became  in-  exleiit  iiol  vi.sualize  I  before. 
btisincss  has  gradtuilcd  from  \  creasingly  diffic  tll  lo  promote  What  degrees  of  permanency  such 


Investment  in  Canada’s  Natural  Resources 
For  the  Duration-And  Afterwards 


OIL  AND  OIL  ROYALTIES 

By  W.  H.  WATERSTON, 

Mining  Editor,  The  Finonciol  Timcj. 


'J'his  is  thr  third  in  a  sciies  of 


Afterwards.’’ 
business  tias 


Thr  oil 
graduated 


srlling  lierc  at  the  conirolled  price  . .  ,  i, a.,.,  .mil  , '‘'‘'"'■'"“'V’'  ‘.7  . .  ‘7"'  ,..,  ","7" 

while  Hie  prevailing  . scale  in  Hie  |  and  eggs '  or  "pepper  and  sail  he; 

United  .Slates  M  about  .83  per  thou-  'b'.'s  a  week.  At  Hie  .same  names  "oil”  and  "royalty  have  be- 

t  Coni 'ivied  on  p->np  Si  lime,  pi’ogi'aui  for  sliip  conslruc-  come  an  almost  inscparalile  com- I 

lira,  i,,.,s  I, ecu  Steppe.l  up.  New  i  bination  in  the  past  two  o^-  tnroe 
.  .  I yoar^ 

WAD  HAQ  AinFn  berths  are  O.  in-  .■,.med  m  cN..sHn.g  Hie  popularity  of  oil 

W  AK  llr^U  Ail/Ell/  .'iii'ils,  and  the  sliipliuildin.g  “’"-  royalty  purcliasing  dates  approxi-  ., 

iers  are  iieing  given  all  preference  j  niatelv  to  the  time  of  the  decline  in  j, 
MANITORA  PI  ANTQ  ""  sm'l'lii's  "O'l  maniiower.  I're- i  gold  ‘and  base  melal  speeulalion, 

iTinnillrDn  iL/iillkJ  ,,p)-raiu  of  SaOO.ontl.OOO  for  I  and  hassir.ee  then  increased  in  in-  „ 

'  "  '  ,  verse  ratio  a.s  the  interest  in  min- 

-  -  new  slipis  IS  lo  lie  expanded  as ,  declined.  ||, 

Sharp  Increase  In  Rower  Con-  mucli  as  is  possible.  |  it  was,  of  course,  only  naturally.’, 

Rniioi’led  In  (Continued  Oil  Page  8)  that  this  should  be  .SO.  The  invc.sto;' I 


WAR  BAS  AIDED 


tialities.  both  now  ana 
post-war  ceejnoin;i. 


im.mediaiel.v  to  mind.  Like  “liani  '  rather  insignificant  l/eg.'nnings  t<)  'mining  enlerpriscs  legally.  Various  a"  ,’irrangeiiieiit  will  iio.'.'es.'  ii 


sumption  Is  Reported  In 
First  .Months  ol'  Year 

!»ppfiiU  I  iiri'i-'iioiiili'm-e 

Winnipeg.  •  -  War  activity  li;i.'’ 
brought  about  a  s’liarp  increase  in 
power  (.■on.mniprion  in  Manitoba  in 
Hio  first  months  of  Hiis  year,  offi- 
ciais  of  the  two  big  electric  power 
companio.s  .'tale<i.  'I'lie  Winnipeg 
Electric  Co.  power  output  jumped 


(Continued  on  Page  8) 


West  Rather  Than  Ontario 
Likely  To  Attract  Immigrants 


and  eggs"  or  “pepper  and  sail"  the;  heroine  thr  nKeJor  n'ar-limr  spec-  |  “slick"  nietho'ls  of  inducing  Hie  puh-  w'oii'd  lie  d:lfi('ult  to  .say,  .since  to  a 
avc  he-  nlaHi  r-inecsIntcnt  m  rd  i  u  ni  in  l  lie  to  purchase  mining  sluares  aji-  eerlain  exteni  at  lea.'l  it  is  ye'  , 
'  com- I  Canada,  and  nalnrallfi  the  spec-  ;  peared.  'I'hc  sei’lirilies  coninii.ssioiis  l‘a>'"c'.v  a  matter  of  e.xjieriment ing 
’  throe  I  niator  is  curious  ,/,s  to  its  paten-  !  prompt l.v  situeiehed  iliese  niethcwls  "i  internal ioiial  cooperation.  One  o' 
j  tialities.  botii  now  and  in  the  |  Tim  promotcis  "discovered"  oil  roy-  the  keys  to  llm  iv.'ohleni  iiiU't  of 
of  oil  I’est-uner  ccejnoinp.  '  altie.s.  '  cour.se  be  lookci  for  in  future  rie- 

„„ro.xi-  ,  ,  u  .  .!  'I'hal,  generatlv  speaking,  ae-  de\ elnimients  nf  tradn  and  m  the, 

•1  lie  ill  7"''  ''O'^f'ulative  bii.ver  do  not  die  out  ,  hegiiiniiigs  of  llm  oil  m-'-niier  in  which  former  souree.s  of, 

,'alion  '"7™:  >PS".'f"nns  luni  one  I  Hax  and  .'oy  beans  will  again  he-. 

:  in  in!  noinial  field.  Bcsidcx',  the  oil  roy-  ,,opuipi.j,y  their  own  come  nece.'sible,  or  lixss  accessible  1 

n  min-  ""d  method  of  participating  in  o'- |  ro,ord.  After  ah.  when  a  man  has  than  timy  are  now. 

wells  IS  probably  tne  most  smtnblc  |  j.,  j,  has  Imen  agreed  by  the  two, 

natural  i  ing  eonipaiiie.s,  all  of  which  even-  governmenls  thai  Imginning  imxt 

nve.sto;'  h'”  '  ‘'‘'C-ynl  Lpyj,  heconie  dorn.ant  or  are  re-  "Ml  Canada  .sliouM  faeililate  deliv- 

_ require:, lenls  when  incr'easmg  tax-  (Continued  on  page  8)  1  (Continued  on  Page  8. 

ntioii  had  practically  placed  a  ceil-  ' 


ing  on  profits  from  th.?  gold  and  — 
base  melal  types  of  simculalion. 

M  ide  .Market  t  or  Koyalties 
However,  few  people  realize  the 
extent  lo  which  oil  royalties  have  | 
taken  by  storm  the  "mining  prov- 
iime”  of  Ontario.  An  indication  of 
this  wa.s  recently  providc-ri  by  Hon.  I 


companies  'tale<i.  'I'lie  Winnipeg  Toronto  Hurruu  Tiiv  l  iimni'iui  Tiim-s  this  wa.s  recently  provided  by  Hon.  1 

Electric  Co.  pow  er  output  jumped  Toronto  --  Consider  able  interest  t  possible  consequences  of  such  a  de-jtiordon  D.  Conant,  attorney -general  j 
47  percent  in  the  fir.st  two  monllis  Ims  been  aroused  by  the  proposal  of  |  velopment.  |  of  Hie  province  of  Onlario.  w  ho  re- 

of  the  year  over  the  figures  for  Iho  Col.  George  A.  Drew,  Opposition!  Matter.s  of  political  expediency  j  vcalcd  that  "a  total  of  810,000,000 

s-ime  nioiiHis  in  19-11  'Pile  City  Hv-  leader  in  the  Legislature,  that  a  pro- I  aside— since  they  can  change  quits' ,  has  lieeii  invested  in  oil  royaltie.s  | 

dro  rciiorled  a  16  percent  jump  in  vineial  commission  be  set  up  to  I  radically  with  the  times-it  i.s  not  -  by  Ontario,  including  $2,000,000  in 

tile  fil't  thi'-c  months  ot  the  .year,  sludv  the  matler  of  postwar  immi- |  likely  that  ma.ss  immigration  wil  !  January.” 

One  explanation  of  the  increase  gration  into  Ontario.  Col.  Drew  ever  become  a  strictly  provincial;  Any  speculalivc-invostnmnl  nied- 
f-ivcii  by  officials  was  that  high  foresees  the  time,  when  after  the  |  affair.  The  balance  between  the  j  ium  w  hich  is  able  to  coniniaiid  such 
wal^r  ill  the  Winnipeg  river  made  conflici  is  over,  Ontario  will  wel-  I  provinces  in  Canada  has  been  cut  a  response  is  worlliy  of  serious  coii- 
po-  vblo  Ihe  production  of  a  lai'ge  come  cnougli  immigrants  from  the  I  rather  loo  fine,  .some  critics  point  sidcralioii  by  ihe  investing  public 
amount  of  off-peak  power,  w  hich  British  I.sles  to  give  Ontario  a  popu- ;  out.  lo  permit  any  one  single  prov-  That  goes  w  ithout  saying.  Therc- 
was  sold  to  central  Imatiiig  planis,  lalion  of  up  to  23  million  people,  j  ince  to  obtain  a  very  sudden  pre-  fore,  let  us  examine  some  reasons 
pap-r  mills  aiid»  other  firms  with  Mr.  Hepburn,  ailhougli  "in  accord ! dominance  in  the  population  scale,  for  the  rapid,  almost  overnight 
hoders  that  can  be  healed  at  choice  with  this  suggestion”,  does  not  be- I  Although  it  is  generally  eoiifoded  ;  grow  t!i  of  the  oil  business  ns  lypi- j 

bv ’electricity  or  coal.  'J'lic  principal  lieve  that  the  provinces  have  suffi- I  that  there  will  have  to  be  a  sub-  fie<l  by  oil  royaitics.  About  two, 

factor  how(?ve!',  is  the  rapid  dcvcl-  ciciil  power  to  make  such  an  ar-  stantial  boost  in  the  country's  popu- ;  years  ago  scarcely  anyone  in  On- 
onmciit  of  industry  in  the  Winnipeg  rangemrnt  if  contrary  to  the  poli-llation  before  very  long,  if  Ihe  debt  I  lario  or  Quebec,  for  example,  knew  | 

n>'ca  lai-'-ely  ci'n  account  of  war  cies  of  the  fodcia!  authorities.  While  j  load  now  being  accepted  is  to  be  |  just  what  an  oil  royalty  was.  It  had! 


Civilian  Needs  Musi  Wait 

Canada  niusl  Iia'(’  more  labour  lo  produce 
war  material.^.  'I'lierefore,  citizens  slioiild 

r lost  pone  unnecessary  purchases  and  release 
ahour  for  war  purposes. 

W  illi  llic  inonev  you  save  hv  "going  with¬ 
out'',  buy  more  \  iciory  Ronds. 

I'iclorv  Ronds  can  readil'  hecoincried  into 
rash — and  the  money  'ou  invest  now  may 
he  more  useful  to  you  after  virtory  than  now, 

tX  c  w  ill  gladly  fill  \our  order. 

^  rite  or  teleplionr. 


contiacling.  this  is  largely  a  legalistic  question 

The  Winnipeg  Electric  Co.  pro-  and  one  that  probably  can  not  'ihm 
diced  181,131.100  kilowalt  hours  in  decided  off-hand  with  reference  lo , 
Juiiuarv  ■and  Frhruary.  com.iarcii  Ihe  Brili-sh  North  America  Acl,  Col. 
V,  iili  127,917,309  kilowatt  hours  a  Mrew'.s  .'Uggestioii  neverlhele.ss  has, 
-  ran  ago.  e.xcilcd  sonic  speculation  as  to  the  j 


(Continued  on  page  12) 
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not  caught  the  popular  imagination. 
Probably  Ihe  main  reason  for  the 
sudden  reversion  to  liiis  type  of  .se- 
cuiily  wa7  tlie  restrictions  impo.'ed 
on  the  .'ale  of  sjiecutative  mining 
1  securities  by  the  various  securities' 


.7(»()  St.  lames  Strrrl 
Monirreil 

Irl.:  ffarhenir  21,11 


Wood,  Giin<ly  Ar  Company 

l.iniited 


Special  Cnniniission.s  For  Dis- 
Irihiiling:  Blocks  of  Inaclixc 
Issues  Bein.if  Discu.ssed 

TRIED  AT  NEW  YORK 

Suece.ss  of  Wall  Street  Ex¬ 
periment  in  Developin.i:  Rii.v- 
ing  Inlerest  .May  Fetid  to 
!  (  han.ges  Here 

An  expcrimeiil  to  revive  iiive.--!. 
nieiii  trading  (“.'pe,.'ial  offering.'"  of 
.  iiiav’tive  i.'.-'Ue.',  \\itli  tiie  iii'oker.' 
penmitlel  larger  than  u.'ua!  com- 
iiii.'.'ion  ill  reluMi  for  .'.'ile.smanslM;i 
,  w  epi'  in.'ioad  of  acting  .iu't  a.s  broh- 
ei'.'i  which  wa.s  ;iioiiecred  by  Hi" 
.Montreal  .Slock  Exchange  in  a  mo  i- 
:  ified  foim  and  wliidi  is  now  being 
tried  out  by  the  New  York  .Sto'i; 
Exchange,  on  a  wider  .scale,  i.s  be¬ 
ing  walcliezl  with  iiitere.'t  by  t!i' 
'(.anadian  exchange.',  and  nia.v  resuii 
.  in  change.'  in  i.ading  practice.'  ira 

■  heiT. 

I  It  i.s  certain  Hi, -it  as  re.'-ui!  o' 

■  acliievenieiit.'  with  the  new  j.lnn  C 
New  Xork  to  d.ate.  tiie  (.'aiiada'in 
exchange.'  wi:i  g.\,.  ,'cnou.'  ccin.'id- 

I  elation  to  p'u.'hing  a  .'imilar  pian 
ill  Canada. 

1  .he  Montreal,  and  more  iec'.''n: 
.New  York,  experinieiil  grew  out  ol 
j  Hie  dullne.'.s  on  the  stock  market- 
in  recent  year.',  witli  e.s’tatc.'  and 
.other  .selleis  wi.'iiiiig  to  daspos*'  of 
:  large  biock.s  of  inactive  stock.'  f;nd- 
I  iiig  t'lciii.'clves  'w  iiti  a  seriou.'  [H  oh. 

I  leiii  in  distributing  .'uch  slocks  with 
;  out  the  weight  of  the  offerings  beat- 
1  ing  flow  n  price.'. 

I  Montreal  Kwhange  I’ioneeri-il 
'  .Some  t.me  ago.  to  iiermit  distri- 
iiut.’O’i  of  large  block.'  of  .'tork', 
|W  lien  the  market  w  a.<  dull,  the 
,  .Montreal  .Slock  Exchange  voted  new 
ruling.'  whicli  vvinici  permil  mem- 
hei's  of  the  excliange  to  make  i 
".'econdary  distribution"  of  stoik.' 
li.''le(i  on  the  exchange.  Under  the.''' 
ruling.'  a  iilock  of  J-'aiiious  I’layf'i  . 
Canadian  Corji.  stock  wa.s  .il.'trihiii - 
ed  by  a  ^Iiiiitieal  e.xvdi.'Uigo  memiier 
fi.’iii.  and  since  the  v' ar  .Xlonlre.a. 
hrolverage  firm,'  liave  ho('n  i>erin:t 
,  ted  to  part lc:|ia:e  in  di.'t ribut ion  of 
Canadian  securiiics  repatriated  from 
Eiigiaiid. 

Ciider  Hic  .Mont  leal  cxcliaiig'’ 
Ilian,  l.he  inoker  and  hi.'  as.'ociale.' 
act  as  piiiici|ial.  buying  at  least  part 
of  the  slock  hefoie  disl  ribut  ing  ii. 
in  liuy.iig  Hie  stock  Im  is  iieriiiii t ed 
to  buy  only  at  a  fixed  luice,  and 
iiiusi  notiiy  tlie  exchange  as  lo  the 
[irice  .nl  wliicli  he  will  offer  Ih.- 
.'lock,  tho  iioriod  of  time  believed 
necessai'.v  for  the  di.'t  ribut  ion.  eic. 

New  X'oik  Plan  Differs 
'I'lie  .\('w  York  [ilan  differs  from 
that  ill  Moiitii'al,  in  Hint  the  brok¬ 
er.'  R'd  a.'  saie.'iiien  for  a  .'lock, 
and  Hie  entire  transaction  is  car 
r.c-.i  out  liy  nieniiiers  of  tlie  ex 
change  under  maciiliiery  of  tlie  ex¬ 
change.  instead  of  the  exc!ian::e 
perniilting  members  lo  a.-csociaie 
willi  other.'  in  .';iecial  offerings  as 
principals. 

'J'o  date,  toil  ".'jieeial  offeiings" 
of  large  block.'  of  inactive  .slock' 
have  been  accomtilished  nl  .N'e-.v 
York  succe.'''fully,  with  two  faii- 
ures.  Ill  this  record.  Hie  acliieve- 
ineiils  have  been  beiior  than  even 
■spoi.sois  of  the  plan  had  liopfsl. 

'I'he  .New  'I'ork  exchange's  rule- 
for  “.-pecial  offering.''"  provide  that 
,a  .'[lecial  sale  is  to  he  iiermiHed 
cannot  he  absorbed  in  a  reasonahie 
wlieiiever  it  apticais  that  a  hiock 
of  .'lock  ovei'iiaiiging  the  niarki  t 
cannot  be  absorbrfl  in  a  rensoiiah'e 
l.ni('  at  a  i'ea.'onahle  jirice.  'I’he  of¬ 
fer  i.s  niiiiouiii  fsl  on  the  tape  and 
sales  are  made  on  Hie  floor  of  the 
exchange  like  o:din;ii'y  t rjinsact ion,'. 
Extra  Pay  I'or  Extra  Work 
But.  iii.'te.ad  of  Hir>  regular  coni- 
mi.'sioii,  brokers  get  ;i  special  com- 
mi.'sion  lo  eonipt'ii.snic  for  tlie  fact 
Hint  they  act  a-  .'alesmeii  of  tlie 
sloek  instead  of  ju.'l  brokers.  'I'lii.- 
jc'O'ls  even  sluggish  storks  into  ac. 
livily.  .stellci's  -rcuie  the  arlvantage 
of  puiilicily  nn.d  o:gaiiized  market, 
wliile  the  brokers  profit  from  the 
belter  i’ommis.'ioi;.s. 

(Continued  on  Page  ' 

RECORD  EASTER 
HUNT’S  LIMITED 

Kc’irninys  lo  Dtilo  Runnintf 

.Materially  .Ahead  of  l.a.st 
A  ear’.s  Level 

loronlo  ■  -  Hunt’s  Limited  li.i.i 
Hie  largi'st  voluine  of  business  in 
Its  liistor.v  during  Easter,  wiiii  .s-ah's 
even  exceeliiig  ihn.se  of  any  pre¬ 
vious  lioliday  se.a.'on,  jiari.cu’arly 
C'hri.'tma.s.  ’fho  Financial  'limes  L 
.advi.sed  officially.  'I'hi,'  inerrase  in 
hus’iiK.'s  has  been  refli'cted  in  pro¬ 
fits  of  the  company  which,  in  the 
cui’t’eiii  year  to  dale,  are  at  Hv 
oe.'t  levri  ihe.v  liave  iicen  in  iiiaiiv 
years.  In  the  fiscal  year  eivlel  Me- 
ceiniier  28,  1911,  Hunt's  obtaine/i  a 
small  net  [irofit  after  icovidlng 

86S,;;28  for  depreciation,  whicli  com- 
iiared  vviih  a  net  lo.s.<  in  Hie  jireced- 
iiig  year  when  817,067  was  charged 
to  deiireciat ion. 

'I'he  1  eduction  of  20  tier  cent  :ii 
sugar  consumption,  which  has  been 
In  el  feet  since  early  this  year,  ha.' 
made  it  iiecc.'sary  for  the  conipaiiv 
to  cut  sales  to  vv  holesalers  to  80 
[)cr  cent  of  tlie  amount  allowed  a 
year  ago.  The  company  has  put  into 
effect  some  economies  such  as  the 
elimination  of  its  sale.s  trnvelier.' 
and  lias  reviuced  the  number  of  ex- 
H  .a  fe.male  help  as  a  result  of  the 
newly  instigated  policy  of  early 
elo.'ing  store  hour.',  which  vvenl  in 
!a  Anril  19.th 
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A  VAST  ARMY  OF  DEPOSITORS 
Serving  Our  Country 


Our  customers  have  more  than  a 
million  deposit  accounts,  through 
which  they  use  the  Bank  for  pro¬ 
tecting  their  savings  and  commercial 
funds,  paying  their  obligations  and 
generally  financing  their  business. 
Thus  the  Bank  serves  a  great  army 


of  citizens  who  in  turn  are  serving 
Canada  in  a  multitude  of  peace-time 
and  war-time  activities. 

The  influence  on  the  country’s  des¬ 
tiny  of  this  army  of  thrifry  citizens  is 
beyond  estimation.  The  Bank  is  proud 
to  serve  and  co-operate  with  them. 


GATINEAU  POWER 
PROFITS  SHOW  A 
MODEmE  DROP 

Largely  l>ue  lo  Increa.scd 
Taxes  Net  On  Common  75 
Cents  Agairtsl  82  Cents 


GROSS  INCOME  Ul‘ 


BANK  or  MONTREAL 

"A  Bank  Where  Small  Accounts  Are  Welcome” 

Modern,  Experienced  Banking  Service  ...the  Outcome  of  124  Years'  Successful  Operation 


Mfj’. 


\  Annual  report  of  (datincau  Power 
I  Co.  for  the  year  1941  shows  a  .niocl- 
i  cratp  r.xpansioii  in  gross  incoino 
I  niora  than  absorbed  by  increasGci 
I  federal  ta.xcs  and  ,a  greater  loss  on 
1  exchange.  A.s  a  result,  net  carn- 
j  ing.s  iifter  all  charge.s  were  down  at 
Ihc  ec(Uivalent  of  75  c  nls  a  .'hare 
from  Sd  rents  a  share  on  th?  l.Cfld- 
170  .sliare.s  of  no  (lar  value  common 
stock  earned  for  year  1940. 

Dalanee  sheet  revea'.s  an  expan 
•Sion  in  cash  and  mark  table  invest¬ 
ments  as  at  end  of  year  under  re¬ 
view  a.s  compared  with  provicu.s 
Report  states  tliat  improved 
er  ronditions  and  increased  de- 
manrl  for  power  ar--  a  factor  in  im¬ 
mediate  operating  outlook  for  the 
company. 

Ineonie  account  .sliow.,  gro.ss  in¬ 
come  [or  19-11  of  5)10.001,727,  an  in¬ 
crease  of  $225,000  as  compared  with 
preceding  year.  Kxpenses  were 
only  slightly  greater:  d  bent u re  in- 
Icrests  about  $15  000  icnver;  lo.ss  on 
exchange  liigher  by  about  .$80,090 
1-  .1.  •  I  ioid  taxes  up  over  $260,000.  Ne' 
Norllmojilrril  L|i1jIU*S  j  earning.',  accordingly  declined  over 

- -  I  $100000  a.s  compared  with  1940  fig- 

Toronto  itiirr:iii  I'lio  ]  iiiuiiviiii  iimf»  |  ure  al  $2,<i54.670.  Common  dividenas 
Toronto  -■  .Nortli western  Uiilitics  I  absorbed  nioi'c  lluin  $165,000  le.ss 
Lid.,  operating  subsidiai'y  of  l>omi-  |  and  surplus  carried  into  the  balance 


Manitoba  Machinc'Shop  MenjS 
Seek  Larger  Share  War  Orders 


co-ordinator 


Lower  Eariiings  In  1911 


i  tirrrspoiHJrire 

Winnipeg  --  L'nder  Icadeivship  of ;  a  fullllime  teeliniea 
the  Industrial  Development  Board  otj"^**  name<i  shortly. 

.Manitoba,  machine  shop  owners  of 
Manitoba  have  moved  to  set  nii  a 
central  pool  which  will  try  to  obtain 
ma.jor  contracts  from  the  depart¬ 
ment  of  munitions  and  .supply.  Al¬ 
derman  R.  A.  ."'ara,  managing  -scerc- 
tary  of  the  board,  said  here  it  was 
hoped  by  means  of  the  new  organi¬ 
zation  to  obtain  full-time  work  for 
all  nnchines  and  skilled  machinists 
in  the  province. 

A  survey  is  now  being  made  to  de¬ 
termine  exaetl.v  vhat  t.vpe  of  work 
can  he  handled  hv  the  ItXi-odd  ma¬ 
chine  .shops  and'  large  aulomohile  ^  $1,52.7S5  j  Dpcmc,  cc: 

I  and  ini'Oiiie  and  exees.s  profits  ta\ 

I  provision  lo  $95,.5tl'S  from  $$2,480. 


C.N.R.  Weekly  Revenues 
Show  Gain  Of  14.3  P.C. 

Canadian  National  Railways  re¬ 
ports  an  increase  of  $802,000  or 
14.3%  in  gross  earnings  for  tlie  week 
ending  April  7  as  compared  with  the 
like  pcricxl  of  last  y<-ar.  Total  in  the 
lates’t  week  was  $6,396,000  as- 
against  $5,591,000  in  the  same  week 
of  1941. 

Gro.ss  earnings  to  date  aggregate 
$86,019,000.  representing  an  increa.se 
of  $15,727,(KX)  or  22.4  per  cent  over 
the  $70  292.000  in  the  corresponding 
period  a  year  ago  according  to  fig- 
ur  s  compiled  from  the  compatiy's 
weekly  returns. 

earning's’gain 

MEXICAN  LIGHT 

Nel  For  1!)I1  Showed  Increase 
of  $971,900  Over  Previous 
Year  at  82,649,202 


nion  Lias  and  Electric  Co.,  Iiad  nel  i  .'-heel  was  $88,641  as  against  $29,488 


i  income  in  1911  of  $167,136.  cfiual  to 
;  $1  1.38  a  .-iliarc  on  the  ,$6  preferred 
slock.  Tliis  comi'arcs  witli  nel  of 
$216,850,  or  .$21.42  a  share,  in  19 tO. 
I  .Net  gas  .sale.'  rose  lo  $1,176,716  in 
1941  from  $1,162,232  m  the  previous 
I  year,  but  operating  ex|)enses  ad- 


in  previous  year.  Profit  and  lo.ss 
figures  for  past  2  years  compare  as 
follows;  — 

—  PROFIT  AND  LOSS  ACCOUNT— 

— Ycor  End.  Dec.  3t  — 


GrO's  ear 


1 9-;  I 


10,004.72/ 
1  682,369 


1940 


9,779,022 

1,628,030 


'  Bond 


f  I  .After  ail  cliarge.s.  there  was  $291,- i  Dm, 
1922  available  foi'  fixed  cliargcs  ' ' 


romif^gs.  .  . 

Uerr^t  .  .  . 

,,  ric . 

Less  O’T  rxchongc, 

;  ,  .  ,  ,  »  j  •  '  Dcpicciof  lon  . 

;\\hich  wore  (’overrd  2.J1  Unios.  j  Amortization  .  .. 

j  Balance  sheet  a.s  al  December  1,  !  mmme  ta>e5 .  i  457.652 

1911.  reveal.'  an  incren.se  in  net  fixed  |  „  ^  S02'3W 

l,t6T729 


8,322,137 
2,332.273 
755,919 
331 ,030 
1,200  000 
I  70,608 


workshops  in  the  provin 
is  completed,  a  brief  will  he  .sent  to 
Otta'.va. 

'I’he  Winnipeg  .A.ssociat ion 
chine  Shop  Owners  has  named 
<’ommittre  on  tcelinii'al  information 

to  work  under  the  hoaM  of  ton  revcnl'  an  incrense’'in  netVi'  ei  i  .ncomc 

tors  of  the  pool.  A  tentative  direc- ' * ' ;  '  ^  "I  ri,v,d;. 

tor  has  now  been  named.  .Some  ,  $M....4.t..  f  om  $.,46., 409  |  common  div.ds 

large  Winnipeg  firms  have  offered  i H'K'.  reflecting  extension  of  the' 

to  loan  the  funds  neee.ssary  to  get! ‘Wny.s  acilities.  Expansion 

He  Tnct  ifuiids  wci’c  oblainod  mainly  during 

The  BrTndo^^  and  |  -'-ear  through  sub.'cripl ion  j  .$2,808,000  from  .$2  151000  at  end  of 

We.slcrn  A.ssociated  Boards  of 
Trade  are  co-operating  in  the  at 
tempt  to  tabulate  all  idle  macliincs 
in  the  province.  Machine  simp  own 


S'Jiplus 


83,641 


8,150,972 
2,352,678. 
800, '>23 
751  '•57 
1 ,200,000 
190,00- 
1  195  1‘’5 
2,16N233 
802,300 
1,329,445 

29.488 


Toronto  Btirniu  Tlie  Tiimnciul  Time* 

Toronto,  -  Net  earnings  of  Mexi¬ 
can  Light  and  Power  Co.  and  scl)- 
sidiaries  for  the  full  year  1941 
amounted  to  .$2,649,202  from  gross 
earnings  of  $9,887,766.  This  is  a 
gain  of  $974,900  over  net  of  $1,674,- 
302  in  1940  in  which  year  gross  in¬ 
come  totalled  $8,277,340. 

For  December,  1941,  net  earnings 
after  depreciation  totalled  $258,513, 
an  increase  of  $159,943  from  the 
like  1940  period.  Combined  earn¬ 
ings  of  the  company  and  its  sub¬ 
sidiaries  for  December  and  for  the 
year  1941,  in  Canadian  currency, 
follows: 

December 
1941  1910 

$  940,568  $  778,278 

682,0.5.5  679.70S 

258,513  98  570 

1941— Year— 1940 
$9,887,766  $8,277,310 
2,649,202  1,674,302 


WIDE  REVERSAL 
IN  RESULTS  OF 
NOORDUYN  COT 


Had  Net  Profit  of  $83,539  For 
1941  Against  I>oss  For 
Previous  Year 


HEAVY  ORDERS  ON  HAND 


Annual  report  of  Noorduyn  Avia 
tion.  Limited,  shows  net  profit  of 
$83,539  for  the  year  ended  Decem¬ 
ber  .ii,  1941,  after  depreciation,  in¬ 
come  tax  provision  and  reserve  for 
contingencies.  This  profit  Is  equal 
to  89  cents  a  share  on  the  com¬ 
pany’s  93,500  shares  of  no  par  value 
capital  stock,  and  compares  with  a 
net  loss  of  $22,808  in  1940. 

Net  profit  transferred  lo  surplus, 
alvsorbcd  a  previous  deficit  of  $79,- 
021  and  resulted  in  an  earned  sur¬ 
plus  balance  of  $4,518  being  carried 
forward,  in  comparison  with  the  de¬ 
ficit  of  $79,021  shown  at  the  end  of 
1940. 

'J’he  1941  profit  before  various  de¬ 
ductions.  is  shown  in  the  report  at 
$792,999  again.'!  which  the  major  i 
items  charged  included  $426,130  for 
depreciation,  $160,000  provision  fot  j 
income  and  other  taxes,  and  $75,-  i 
000  reserve  for  contingencies.  I 

The  balance  sheet  as  at  Decern-  j 
ber  31.  1941,  shows  current  assets  I 
of  $6,042,465,  including  .$5,015  cash,  j 

accounts  receivable  of  $903,539,  in-  _ 

ventories  of  $5,086,847,  and  $47,063  j  ^  j  -.•»  -r  » 

deposits  on  purchases.  Current  La- 1  Equals  .$.5. /,>  As 

bililies  are  shou  n  at  $6,170,493,  in- 1  Again.st  $2.12  On  Common 
eluding  $1,525,000  of  banks  loans  (of  | 
which  $1,425,000  is  guaranteed  by 


and  ManufiactutM  ofi 

i 


CONVEYING  AND  ELEVATING 
EQUIPMENT 


MODERN  POWER  TRANSMISSION 
EQUIPMENT 

COAL  AND  ORE  HANDLING  BRIDGES 

WELDED  PROCESSING  EQUIPMENT 

STEAM  GENERATING  EQUIPMENT 


BALDWIN-SOUTH  WARK 
HYDRAULIC  PRESSES^ 


M/e  Invite  Yoi/r 
Inquiries 


mm  sill 


HIGHER  EARNINGS 
ARE  REPORTED  BY 
INTERNAl  BRONZE 


For  Prcviou.s  Year 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  end  Valuators 
Estates  Managed 

CALGARY  CANADA 


Gross  earnings. 
Op.  exp.  and 

deprcc . 

Net  earning.'  . . 

Gross  earnings. 
Net  earnings  . 


Balance  slicel  .slums  cash  up  «' 


ers  not  yet  interviewed  have  been 
a.'ked  to  get  in  touch  vilh  tlie  In- 
Tlustrial  Development  Board  in  Win¬ 
nipeg. 

Kxpert  and  inexperienced  me¬ 
chanical  engineers  arc  also  sought 
bv  the  hoard.  There  is  also  need  for 


1940  and  markelabic  srcuritie.s 
(•■.•cased  to  .$314,641  from  $114,615. 
During  Ihc  year  the  comoany  re¬ 
tired  $800  000  U’.  .S.  fund.')  of  3.65 
per  cent.  promi.'sory  notes  and  $600,- 
000  of  4  per  cent,  serial  debentures 

Water  Conditions  Favourable 


i  by  Dominion  Gas  and  Kleelric  Co.,  | 

I  ((.)  eommon  slock  of  Northwestern 
I  Utilities  in  amount  of  $500.00(1.  rai.s- 
j  ing  the  outstanding  total  lo  $2,000.- 
OOO.  In  addition,  outstanding  funded  I 
I  debt  was  .$50,000  higlier  at  $2,450,-’' 
i  000.  while  the  6  per  cent  $100  pari 

!  preferred  stock  rose  to  $1,162,600  ..  .  .  , 

ifroni  $1  012  600  '  reporting  for  directors  G.  (,er- 

i  Nel  working  capital  a!  the  end  of  I  Pi’t'S^ent  of  the  company. 

I  1911  was  .$98,797  as  against  an  cx-  i  pnmary  p<wvcr  delivems 

• .  ,  of  current  liabilities  of  .$.3,030  :  hydr(i-eleefr,c  plants  on  the 

a  man  who  can  .sene  as  eo-ordma- |  of  i  ""'I  R.'' ers  were 

I  continued  in  1941  at  high  levels. 

]  without  add  tlonal  generating  units 
j  but  with  cons  quent  curtailment  of 
I  power  previously  utilized  for  steam 
t  generation.  Water  conditions  on  the 
Gatineau  River  during  the  spring 
I  and  summer  were  below  normal 
while  cxc  ptionally  favourable  con¬ 
ditions  ex'sted  during  the  fall 
■  months. 

I  Dea'ing  with  prr.sent  position  and 
outlook  for  company,  Mr.  Gal.-* 
slates  thal  the  exeeptionally  good 

..  . .  . . .  'water  conditions  of  the  fall  mon'hs 

director.'  of  the  pool  were  named  [  materially  eurtaileel  production  at  liave  eoniinued  for  th^  first  quai't/'r 
in  a  statement  released  last  weekimo.st  ot  llie  mines  was  discontinued  ,  oi"  1942,  I'c.sulling  in  inereased  sales 
Development  I  on  February  11,  and  oiierations  al  of  seeondar.v  power.  ‘‘The  increased 


BIG  TIMBER  DEAL 
IN  B.C.  COMPLETED 


the  Dominion  government  1.  .$3,388,- 
915  progress  payments  and  depos¬ 
it.',  and  $910,710  accounts  payable. 

Al  the  en<l  of  the  previous  year 
current  fi.ssels  were  $2,627,9'26  and 
current  liabilities  were  .$3,057,415. 
There  was  thus  an  improvement  of 
$301,460  in  working  capital  position 
during  1941. 

Funded  debt  is  unchanged  at 
.$318,900  of  5%’  per  cent  convertiblo 
sinking  fund  notes  due  1950. 

In  connection  with  the  deprecia¬ 
tion  charges,  W.  L.  Bayer,  presi¬ 
dent,  reports  that  ‘‘under  authority 
of  the  W’ar  Contract  Depreciation 


About  550  IMillinn  Feet  Have 
Been  Acquired  By  Can¬ 
adian  Forest  Products 


CAUTION  ON  dividp:nds 

Annual  report  of  Internal  ional 
Bronze  Powders  Limited  for  ,\ear 
1911  reveals  a  material  improve¬ 
ment  both  in  gross‘  and  net  earnings 
as  compared  with  preceding  year, 
net  after  all  charge.s  being  equal  lo 
$3.75  a  share  on  common  stock  out¬ 
standing  as  agaiast  $2.12  a  share. 
These  per  'hare  earnings  on  com¬ 
mon  do  not  take  into  eonsideralion 
participating  feature  on  preferred 
stock.  After  providing  for  I  hi.', 
earnings  on  common 
were  equal  to  $2.63  a  sliarc  a.s-  com- 


MARCH  GAIN  FOR 
S.CANAD^  POWER 

Brings  Increase  In  Net  Por 
First  Half  of  Fiscal  Year 
Up  In  $:]f).I83 


ail)  in  gross  and  net 
ompared  will)  la.'l  year 
.Southern  Canada 


hv 


Board,  depreciation  was  provided  for 
during  the  vear  at  the  rate  of  50  ;  a  share  in  1910. 

nt  on  the  war  lime  a'sets  ac-  ! 


per  ce 


Anol  her 
earning.'  as 
is  reported 

Power  Co.  l-1d.,  for  monlli  of 
March.  Improvement  in  M  a  r  c  ii 
for  last  year  '  earnings  adds  furlher  lo  ilie  cumu- 
lalive  expansion  in  i)iofit.s  for  tiie 
current  fiscal  year  to  date. 

Gross  eaniing.s  for  March  were 


Income  account  shows  . . 

quired  during  1940.  This  was  in  ad- i 1  f>>’  ■‘>'23.171  as  compared  wiili 

dition  to  the  regular  rates  of  depre- I  "  ‘Rj.  J  same  month  la.-'t  year  al  .$262,046, 

ciation  applied  to  the  oilier  fixed 
assets  of  the  company.  Application 
lo  have  the  rate  of  depreciation  do- 

S|*crinl  <  orrcspondcace 
Vancouver.  —  Canadian  Forest 

Products,  Limited,  which  )'  cently  j  provision  has  been  made  |  ^ 


for  the  prcviou'5  year.  After  all  ex 
penses,  provision  for  income  tax  and 
execs.'  profits  tax  of  ,$681. 7S6,  a.s 
termined  for  the  wartime  assets  ac-  ;  ''Rb  .$.,2i,(44,  deducting 

quired  in  1941  is  pending,  but  in  the  1  ni'^onty  inler- 

.  ,  •  f  meantime  provision  has  been  made  j  ^  °  ^  compaicd  with 

acquired  an  ex  ensive  foresr  tract ,^0  rate  which  it  is  expected  wili 

along  the  Nimpkish  River  on  Van- !  allowed"  |  operating  income  of  $41,33j, 

couver  Island  in  British  Columbia’s  |  ’  .  ,  I  osainst  $69,451,  net  income  for  the 

biggest  timber  deal,  lias  completed  |  Bank  Loans  And  Sinking  Fund  !  year  under  icview  wa,s  .$525,622,  as 


for  to  visit  the  machine  shops  that 
receive  sub-contracts  and  help  them  , 
get  their  personnel  and  machines 
producing  to  the  limit.  I 

Full  co-operation  has  been  given  j 
hy  the  local  Bit.'  and  Pieces  office 
in  efforts  to  organize  the  pool.  The 
acting  directorate  to  serve  until  a 
final  organization  has  been  set  up, 

eonsisds  of  eight  busines.smen  wit  :i  I  Canada  .Nortliern  Power  Corp.  dur- 
teehnical  experience,  four  from  I  ing  tlie  fir.'t  quarter  of  thi.s  year, 

Winnipeg  and  four  from  outside  it  is  revealed  in  a  statement  aceoni- 
Winnipeg.  I  panying  current  dividend  clin(|ue,'. 

Members  of  the  tentative  board  of  .Tlie  strike  at  Kirkland  Lal;e  which 


UaiKida  N.  Power  Reports 
On  Changes  In  Terrilory 

'I’hero  w  a.s  little  eiiange  In  con¬ 
ditions  in  the  territory  .-■•erved  hy 


by  the  Industrial 
Board  of  Manitoba. 

'Phey  are;  George  F.  Miles,  presi¬ 
dent:  '  Herbert  Cottingham,  vice- 
president  :  R.  A.  Kipji  and  W.  S. 

Bickell,  in  charge  of  technical  in¬ 
formation:  Charles  Roblin  and  F. 

R.  Longw'otlh,  in  charge  of  fin. 
ance:  and  Charles  Astbury  and  K 
Fotheringham,  in  charge  of  organi¬ 
zation. 

The  pool  w  ill  incorporate.  In  the  j  supply  of  power  and  a  short  trans- 
interval  until  that  is  done  it  wiil  niission  line  has  been  built  to  pro- 
operate  on  a  non-profit  basis  with  vide  conneelion  witli  the  comiiany’s 
directors  receiving  no  reniunera-  .system.  The  properly  adjoins  Uppc' j 
lion.  'Phe  Industrial  Development  1  Canada  Mines  in  the  Larder  Lake 
Board  will  provide  office  space  but  area.  I 


the  various  properties  are  gradual¬ 
ly  returning  lo  normal. 

I  War  work  is  being  carried  on  in 
maeliine  shops  at  several  mine.', 
with  contracts  secured  for  manufac¬ 
ture  of  engines  for  cargo  vessel.' 
being  built  for  Wartime  Mcrchan' 
Shipiiing,  Ltd. 

A  contract  has  been  entered  into 
witli  Queenslon  Gold  Mines  for  a 


•'niand.s  of  industrial,  cnmmcrc  a! 
and  icsidcntial  consumers.”  he  coii- 
linir.s.  ‘  have  required  addition'  and 
extension'  to  the  existing  facilities 
of  I  he  company,  't  he  installation  of 
addil  onal  generating  equipment  to 
furnis.h  power  for  the  increasing  de- 
.mand.s  of  war  material  production 
is  also  under  coiisid' ration." 


EARNINGS  GAIN 
CANADIAN  LIGHT 


the  purchase  of  about 
fort  of  timber  in  the  same  d  strict 
from  Michael  F.  Cudahy  of  Mii'.vau- 
kec. 

Terms  of  the  deal  were  not  an¬ 
nounced.  but  the  transaction  ranks 
among  the  most  important  in  re¬ 
cent  years.  Canadian  Forest  Pro¬ 
ducts,  Limited,  noivv  is  indisnutably 
th?  owner  of  the  largest  contiguous 
block  of  timber  in  British  Colu.nbia. 
y.  H.  May  of  Seattle  represented  the 
Cudahy  interests. 


and  a.s  the  aggiegate  increase  in 
ofi-’rating  expenses  and  taxes  was 
held  lo  $16,722,  nel  earning.'  avail¬ 
able  for  inlere.sl,  deprocialion  and 
dividends  at  .$117,337  showed  an  im¬ 
provement  of  $6,450.  Aficr  the.se 
charges,  which  aggregated  $116,015, 
i  surplus  eaniing.s  amounted  to  $1,322 
\.s.  a  deficit  a  year  ago  of  $2,789,  or 

550,000,000;  Referring  to  outstanding  bank ,  with  $j62,l.j4,  for  the  pre- , 

11,0  ...“cl.Scnl-c  ctatoment  nnilK',  ViOUS  flSCal  VCar.  , .  ’1 

The  consolidated  balance  shoot 
shows  net  current  as.sels  of  .82,116,-; 

910,  exceeding  current  liabilities  of 
$944,761  by  $1,172,149,  as  compared 
with  $1,010,610  a  year  ago.  wlicn 
current  assets  stood  al  $2.037,560 ' 


loan  tlie  president’s  statement  points  ; 
out:  ‘‘Your  company  had  outstand-  ' 
ing  on  December  31,  1941,  bank  ' 
loans  amounting  to  $1,425,000  guar-  ; 
antced  by  the  Dominion  of  Canada.  ' 
Your  company  has  therefore  been 
unable  to  cm-ry  out  the  provisions  ] 


of  the  Trust  Deed,  under  which  its  '  current  liabilitic.s  at  $1,026,950. 

Included  in  current  a’-i.sels  is  cash  of 


5!-l  per  cent  convertible  notes  were 
issued,  requiring  payment  into  a 
sinking  fund  of  one-third  of  its  net 
profit,  as  such  payments  cannot  be 


s.ults'  for  the  six  montlvs  ended 
March  show  a  generally  similar 
trend;  gross  is  suh.'tantiaily  higher 
and  a  moderate  gain  is  show  n  in 
net  earnings  after  heavier  expenses 
and  taxes.  Comparative  figures  of 
•March  and  for  six  month  period  fol¬ 
low: 

.M.-O'  ii:  is  II  mo  liicr. 


Among  the  other  leading  holders  ;  ^adc  as  long  as  indebtedness  guar 


arc  Bloedel,  Strwart  &  Welch,  Cana¬ 
dian  Western  Lumber,  the  41.  it. 
Mac.Millan  interests.  Industrial  Saw¬ 
mills,  etc. 

'I’hc  newly  acquired  timber,  run¬ 
ning  mostly  to  Douglas  fir.  extends  i 


anteed  by  the  government  exists. 
When  the  company  is  at  liberty  to 
do  so,  the  sinking  fund  will  be  .'cl 
up  in  accordance  with  the  require¬ 
ments  of  the  Trust  Weed.’’ 

Expansion  of  company  during 


$1,003,186,  against  .$530,792  at  lhO|i;i' 
end  of  the  iirevious  year.  During  the, 
year  the  balance  of  a  loan  amount-  i 
ing  lo  $375,000  was  paid  in  full.  •  .x> 
III  connection  with  the  company’s 
dividend  policy,  the  director.'’  re- i  "" 
port,  whioii  is  signed  by  It.  Edgar ;  sci 
Thorne,  president,  po'.-iis  out  lhal  '  . 
while  the  comiiany  ha.s  paid  divi-j|;|,', 
dends  continuously  from  its  iiicei)- ' 'la.' 


along  the  Kla-anch  or  upp  r  reach'*' j  1341  ‘jg  indicated  by  tlic  backlog  of  Ro'''  U'lder  present  war  conditions  1 
of  the  Nimpkish  towards  Woss  Lake.'  uncomolctcd  orders  on  the  books  ^  opinion  of  the  management 

It  .  •  '  . 


Dividend  Declarations 


liato  Dcclai’cd 


-I  M 


Tclf‘Ulii 
t’jf.  Urf.’f 


.“ic  l.MjjtillciJ 

.  . 

rford  IT 

TV  IMnmnff' 


C)ti  Uife  A&.S11. 


May  I  Ait. 
.Inn.  1  Apr. 
May  !.'►  .May 

Dec.  :;t  Dec. 


oiiCi'flerat  inn  Dilo  A:$sii. 


Kasy  Washing  Mac.  I’rcf. 


Inter,).  Ind..  Pifi* 

I>c,.  I','’  fnr|‘ffl 

Infer.  Nickel  Co.  I'lef.  .. 

Dm . 

ThIrtvI  MountJiin  .Mines  .. 
I  ntrrn.  I'tilit  in.':,  prnfcri  e* 

Jarjialca  I’uU.  tferv . 

Mclnt.'.rc  T'nrf.Mip’nn  .... 
Moneia,  Pore.  Miiic.i  .  .  .  . 

Do.  prnf . . 

Vhklo  Crow  . 

Proprietary  Mines  . 

JiollniKl  PatK  r.  f  ’omnion 

1*0,.  Pi’cferre/l  . 

Faguenay  I'owe?  f'o.,  J’ref 
Ban  .\ntonio  GolJ  . 

T*o.,  «  xti'ii  . 

Blierritt-Gorden  Mines  .. 
Bfinrwiti-AVilllani.'i,  Pre  fen 
Boijtherii  C'ln.  Power  Con 
Sller\vin•^Vi^ialna.  Comni 
Siinpson'.s  T.tfJ.  Pref. 

Btarnlaid  Pin.-J  . 

bteel  Co.  of  Can.  Com. 

Do.  Pref . 

Ffurffpnn  Kivor  . 

Bt.  liTwicnne  Flour,  Coniii 
Do.,  Ponu.s  . 
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Sept.  1*.. 

June  2.'i 
Apr.  1;, 
Apr  i:. 
Apr.  ir, 


Nel  For  1941  Slightly  Higher 
Than  Previous  Year,  Equal 
lo  $1.03  Share 

On  a  moderate  expansion  in  .gross 
income  as  eomparcii  with  previous 
year.  The  Canadian  Li.ghI  and  Rower 
Co.,  subsidiary  of  Un  ted  Seeuvities 
Limilcd  r  ports  for  year  1911  i!--! 
earninigs  after  all  charges  up  at 
equivalent  of  $1.03  a  share  on  out¬ 
standing  capilal  stock  from  $1.00  .a 
.'hare  in  1940  and  compared  witii 
$1.28  a  .'hare  for  year  1939. 

Gross  income  for  year  under  re- 
view  amounted  to  .$464  067,  whicli 
com  par  d  with  $446,907  the  yem 
previoLi.s.  Depreciation  al'owaiife 
and  prov’sion  for  taxes  were  .some¬ 
what  higher,  leaving  net  income  of 
.$34,275  as  against  $33,261. 

I  'flip  financial  condition  of  the 
j  company  shows  improvement,  r‘*t 
I  working  capital  al  th*  end  of  194i 
I  totalling  $609. 38-1,  compared  with 
i  $.53t.506  on  the  31st  December,  1940. 

I  Ca.sh  on  hand  and  in  bank  at  $180,- 
1807  compared  with  $66,461,  while 
•  the  investment  account  at  $30-’  2;)." 

I  sliows  a  .small  drop  in  hook  valu" 

I  from  that  reported  in  19-10  and  an 
!  even  smaller  dcclin*  in  mar.ket 
value. 


Canadian  Forest  Products 

Th*  new  area  comprises  several 
tracts  of  timber  long  ago  chosen  as 
leases  and  mapped  accordingly  be¬ 
cause  ot  their  richness  in  limber 
and  because  it  was  believed  that  the 
Esquimau  &  Nanaimo  Railway  cx- 
t  nsion  would  go  through  that  coun¬ 
try.  Leases  21  and  23.  for  instance, 
go  back  as  early  as  1886. 

The  whole  logging  area,  compris¬ 
ing  some  six  or  seven  billion  board 
feet  of  timber,  will  be  gradually  de¬ 
veloped  by  a  srries  of  truck  roads 
and  railroad  reaching  from  tlie 
southern  extremity  of  the  property 
lo  Beaver  Cove,  alth-ough  several 
years  may  elapse  b  fore  the  .vholc 
program  is  executed. 

Meanwhile  a  railroad  has  becii 
built  tor  a  d  -stance  of  some  23  miles 
up  the  valley  and  this  will  b(  gra¬ 
dually  cxt  nded  soutliward.  Logs 
from  the  main  timbered  arc.i  wiil 
be  dumped  in  Nimpkish  Lake,  stored 
there  and  then  loaded  and  run  hy 
railroad  lo  the  booming  grounds  at 
Beaver  Cove. 


uncompleted  orders]  this  question  of  dividends  very  care- 
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Fear  )A'oocl  Sliorlagc  In 
Pulp  and  Paper  Industry 

Ottawa  —  Because  of  a  possible 
sliortage  of  raw  material,  a  com- 
liroheiisise  survey  of  the  pulp  and 
paper  industry  in  Canada  and  the 
United  .Slates  ha.s  been  undertaken, 
it  wa.s  announcf'd  by  A.  S.  Nichol- 
■  son.  limber  controller  in  the  De- 
Ipartmenl  of  Munitions  and  Supply. 
:  Concern  i.s  fell  on  bolli  sides  of 
I  lie  liordcr  I  bat  such  a  shortage  is 
1  po.'^sihle  this  year,  the  Controller 
declared.  Demand  for  Canadian 
Ipuipwood  ill  the  liniled  .States  is 
!  reported  keen  both  from  Eastern 
,  Canada  and  the  Pacific  Coast. 

!  Aircraft  .'pruco  lumber  is  another 
je.ssential  product  that  the  Canadian 
]  fore.'t.'  supply.  This,  loo,  i.s  being 
j  carefully  conserved,  and  its  produc- 
i  tion  and  .saie  is  now  on  a  priority 
!  basis.  Better  utilization  of  existing 
j  slocks  i.s  being  elo.sely  studied  and 
steps  are  being  taken  to  build  up  a 
I  reserve  for  emergency  needs. 


UNITED  CIGAR  WHELAN 

Toronto  —  United  Cigar-Whclan 
Stores  Corp.  and  subsidiary  com¬ 
panies  report  a  net  profit  of  $101,- 
995  from  operations  in  the  quarter 
ended  March  31.  'I'his  compares 
•.vith  a  net  lo.ss  of  $126,504  in  the 
corresponding  quarter  of  1940.  Net 
sales  after  deducting  stamp  and 
sales  taxes  rose  to  $12,275,365  from 
the  figure  of  $10..536,24S  in  corres¬ 
ponding  1940  quarter.  Surplus  car¬ 
ried  forward  is  now  $661,880. 


backlog 

amounted  to  $5,633,000  on  Decem¬ 
ber  31.  1940:  on  December  31,  1941, 
it  was  $36,6'23,000,  “including  oi'dcrs 
at  that  time  in  definite  prospect, 
wliich  have  since  materialized.  De¬ 
liveries  of  completed  aircraft  and 
parts,  and  billings  of  finished  work 
amounted  to  $9,733,300;  the  corres¬ 
ponding  figure  for  1940  was  $2,- 
450,000. 

‘‘Further  substantial  orders  arc 
in  process  of  negotiation.” 

On  December  31,  1940  number  of 
employees  was  1.465  and  on  Decem¬ 
ber  31.1941  the  number  of  employ¬ 
ees  was  3,642.  Since  January  1,  1942 
a  large  number  of  additional  em¬ 
ployee.'  have  been  engaged  and  Ihc 
number  on  the  payroll  is  now  ap¬ 
proximately  5,000. 


fill  cons-ideralion,  and  while  no  dc- 
llnite  decision  has  been  reached  for 
the  future,  it  is  fell  lhal  the  divi¬ 
dend  policy  should  be  governed  by  ‘ 
the  conditions  prevailing  a.s  reflected 
by  the  nel  quarterly  earning.'.  I 


LARGER  LOSS  FOR 
CANADIAN  DREDGE 


Canada  Slill  Has  Huge  Opcralin!*  Profit  For  1911 

Undeveloped  Water  Poivcrs ,  Somewhat  Larger  Although 

“ir;  r  .  .  ,  BiLsiness  ,\gain  Meagre 

Ottawa  —  lire  Dominion  •Waloi  ]  s  »- 

and  Power  Bureau,  Surveys  and 
Engineering  Branch  of  the  Depart¬ 
ment  of  Mines  and  Resources,  has 
issued  its  annual  review  of  tli 


'J’ofoiilo  —  Canadian  Dredge  and 
Dock  Co.  Ltd.  reports,  for  the  year 
ende<l  December  31,  1941,  a  nel  loss 


waterpower  resources  of  Canada,  $18,948,  after  all  cliargos  includ- 


flepieeiation,  compared  with 
net  loss  of  $12,511  in  the  previous 


under  dale  of  March  16,  1912. 

This  review  .'upplic.s  information  i 

in  condensed  form  on  the  totni  j  •  Operal  ing  psoni^  w  as  $<9. 22.1, 

_ _  available  and  (ievoloped  waler  pow- j  will)  ."i:,, 5.037  in  ihe  year 

p,.  j„  each  jirovinee,  tlie  provincial,  i  Depreciation  provision  in 

Hope  to  Make  3llipbuuding|di.siribution  of  water  power,  and  | ''('f:  SOO.OOO,  compared  with 

progress  units  develop.ne.’it  and  !  in  *')()  previous  year, 

utilization  in  Ihe  war-time  and  or-.  Balance  .slieei  figure,'  .show  eur- 
(linary  industrial  activities  of  the|reiil  a.'scls  of  $951,018  and  current 
Dominion,  '[’he  review  a'so  give.'  in- i  liabililie.'  of  $224,1  12.  leaving  net 
formation  in  regard  to  the  growth  |  working  capilal  of  $726,906,  com- 
of  water  [tower  devcioinnenl  in  pared  with  $723,352  at  tlie  end  of 
invested  in  in-  the  |)re\  ious  \  oar. 


Peace-Time  Imliislry  Here 


Halifax  —  In  a  brief  address  to 
dockyard  workers  here,  Hon. 

Humphrey  Mitchell  stressed  the  res¬ 
ponsibility  of  the  workers  to  see  j  Canada!'  the'  capital 


that  our  fighting  men  get  the  full 
support  of  industry: 

"We  in  the  sh  pbuilding  industry," 
he  said,  "are  charged  with  seeing 
lo  it  that  shipbuilciing  is  not  con¬ 
fined  to  being  a  wartime  industry 
I  hope  to  see  it  a  major  peace  time 
industry  with  none  of  the  unem¬ 
ployment  that  followed  Ihe  last  war 
and  I  would  like  to  see  continued 
dock  and  shipbuilding  activity  in 
Nova  .Scotia.” 


dusiry.  Ihe  coal  equivalent  lo  devel-  j  p-.  w.  Grant,  [iresidcnl  reiiorts 
oped  water  [lOwcr.  and  the  result- 1,3,  ouring  the  past  vear  there  ha.s 
ant  saving  in  coal  consumption.  I  i,epii  ve;-v  littie  of  ihe  company’s 


Canadian  War  Contracts  Reach 
Total  Of  Close  To  3V2  Billions 


Ottawa  —  Total  value  of  con- 
IracLs  awarded  and  commitments 
made  by  the  Department  of  Muni¬ 
tions  and  Supply  on  Canadian, 
United  Kingdom,  and  other  account 
is  now  more  than  .$3,400,000,000. 

Preliminary  figures  show  that  the 
grand  total  for  the  pcricxl  from  July 
11.  1939.  lo  March  31,  1912,  was  $3,- 
447.269,253.  Contracts  placed  on 
Canadian  account,  including  con- 
Iracls  executed  for  plants  anti  plant 
extensions,  a  portion  of  which  is 
chargeable  lo  other  Empire  countries 
under  th?  Air  Training  Plan,  general 
purchases,  and  contract  amounting 
io  .$34,428,067  awarded  by  the  Civil 
Aviation  Division,  Department  of 
'I'Yansport,  for  airport  construction 
and  land  purchase  under  Ihe  Brit¬ 
ish  Commonwealth  Air  Training 
Plan,  totalled  .$2,047,115,109. 

The  aggregate  of  orders  for  stores 
placed  on  United  Kingdom  account, 
together  with  United  Kingdom  com¬ 


mitments  for  plants  and  plant  ex¬ 
tensions  and  orders  for  the  output 
of  some  of  these  plants  amounted 
to  $1,218,871,220,  an  estimated  fig¬ 
ure  which  includes  the  United  King¬ 
dom’s  share  in  joint  projects.  Con- 
Iracls  awarded  on  other  account  lo- 
lalled  $146.854.8.57. 

Nearly  280,0(XJ  contract.'  Iiave 
been  placed  on  Canadian  account  hy 
Ihe  Department  and  its  predeees- 
.'or  Ixxlies.  the  Defence  Purchasing 
Board  and  Ihe  War  Supply  Boai-d. 
'I’hese  had  an  average  value  ex¬ 
ceeding  $7,300. 

The  rate  at  which  these  contracts 
were  awarded  reached  a  peak  in 
the  quarter  ended  December  31, 
1941,  with  a  monthly  average  of  16,- 
805.  For  Ihe  three  months  ended 
March  1,  1942,  the  monthly  aver¬ 
age  was  15,376  as  compart^  with 
7.895  in  the  first  quarter  of  1941 


The  present  recoivled  water-pow¬ 
er  resources  of  the  Dominion 
amount  to  a  total  of  20,317,400  I1.1) 
under  conditions  of  ordinary  mini¬ 
mum  flow  and  .■!3, 617. 000  h.i).  or¬ 
dinarily  available  for  .six  month,'  of 
Ihe  year  whioii  corresiiond'  to  a 

potential  turbine  in.slallation  of  hatter  pari  of  tlie  vear 

about  4.’’., 700, 000  li.p.  Tile  total  lur-  |  _ _ ] _ 

bine  installal ion.  as  al  .lanuary  1,  | 

1942,  is  8.845.038  li.p.  II  is  thus  a|)-  ,  GoliM.s  FlIllipS)  KarilillSIS 
[larcnt  that  a  large  proporlion  of  |  ^ 

the  water  power  of  Canada  still  j  hcroiul  Br.sl  Oil  Kcrortl 
awaits  development.  _ _ _ 


usual  line  of  business,  so  that 
number  of  dredges  have  been  idle. 
One  compiete  unit  lias  been  om- 
[iloyeri  on  a  rental  basis  In  the  At- 
lanlie  and  some  lugs  and  derrieks 
iiave  also  lieen  let  on  a  rental  basi.s 
to  the  goiermneiii,  largely  in  tlie 


New  Massey  Shares  Arc 

Listed,  Stork  Exchange 

Toronto  Biirrnii  Tlic  Tiniinriiil  Tiiiiro 
Toronto  --  The  new  common  and 
preference  shares  of  .Masse.i-Harris 
Company,  wliieh  have  been  traded 
on  the  Toronto  Slock  Excliangc  on 
a  when,  as  and  if  i.s.sued  basis,  were 
plaeei  on  a  regular  delivery  ha.'is 
al  Ihc  opening  of  tlie  excliangc  on 
April  lOlh.  At  the  same  time  the 
old  preference  and  ('ommon  shaie.s 
were  removed  from  tlic  trading 
list. 

'I’lie  listing  covers  483,596  conver¬ 
tible  redeemable  preference  sh.are.' 
of  $20  par  value  each  and  732,508 


Toi'onto.  —  Annual  r'port  of 
Goulds  Pumps  Ine.  for  >car  1911 
shows  gross  profits  higher  by  $210.- 
895,  than  for  the  previous  vear  al 
$10,823,375. 

Higher  costs  and  fed  ral  inconio 
and  excess  profit  taxes  absorbed 
I  most  of  this  increased  but  nei  in- 
1  come  of  $21S.’267.  equal  to  $29. '20  on 
I  tlic  $7  preferred  and  lo  $22.20  on 
!  the  common,  wa-s  only  oxe  ederi  in 
I  1926,  wlicn  nel  income  was  $'.'21. 
803,  equal  to  $29.68  per  ineferred 
and  $22.68  per  eommon.  1910  oarn- 
ings  comiiarcd  wdlli*  $26.96  on  tlie 
preferred  and  $19.96  on  th-*  coni.n'o.'i 
for  1910. 

Provi.'ion  foi'  Federal  income  and 
c.xcess  proft  taxes  was  $140,196. 
against  $17,527  for  1910  and  on'v 


and  1.901  in  the  corresponding  per-  value  rach  and  7.39,622 
iod  of  1910.  I  shares  of  no  par  value. 


common  shares  of  no  par  value,  1  tf  1,946  for  1939.'  Total  taxes  foe 
which  will  be  i.'sucd  upon  excliangc  |  19-11  were  $239,301,  wliich  equais 
of  flic  previously  outstanding  120,-  j  $16.01  per  shar*  on  prcfei'red  and 
899,  5  per  cent  eumulative,  conver;-  i  eommon  combined.  On  tlic  pertec- 
iblc,  preference  yhai-es  of  $100  par  j  red  stock,  a  total  of  $7  per  'hare 
common  !  w  as  again  paid,  leaving  arrears  of 


$12. 
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DOSCO  PRESIDENT 
HOLDS  NO  EARLY 
DIVIDEND  HOPES 

TeIJs  Annual  Meeting  Finan¬ 
cial  Position  Still  Requires 
Bolstering  For  War  Needs 


STILL  EXPANDING 


Little  encouragement  was  given 
to  holders  of  the  “B"  stock  of  Dom¬ 
inion  Steel  &  Coal  Corp'n  Ltd.  in 
the  matter  of  early  dividend  action 


The 


Bond  Market 


Refunding  of  Dominion  5's 
of  ’52  In  U.S.  Market  Ex¬ 
pected  —  Little  Corpora¬ 
tion  Financing  —  Paper 
Bonds  Sell  Off  On  Talk  of 
Output  Curtailment 


Toronto  Btirfaii  The  Hnondal  Times 

—  The  previously  expres- 
on  the  stock  at  the  annual  general  |  belief  in  Wall  Street  circles  that 


meeting  of  the  Corporation  hold  in 
Montreal  this  week. 

Discussing  the  question  of  divi¬ 
dends',  Arthur  Cross,  president  of  the 


refunding  operation  affecting  tlie 
Dominion  of  Canada  3's  of  1952  \\  ill 
be  undertaken  in  the  American 
market  before  the  year  is  out 


Bank  of  Montreal  BoanV  Light  Bond  Sales  In 

Canada  For  Past  eok 


Only  two  municipal  i.s.sues  aggreg. 

I  ating  $202,900  were  sold  during  the 
,  V.  eck  ended  April  13,  according  to 
the  bond  sales  summary  of  K. 
Ames  &  Company.  The  total  wa.s 
made  up  of  .$59,000  City  of  King.s- 
ton.  Ont.,  .sold  to  Royal  Bank  of 
Canada  at  100, $75  and  $143,900  Que¬ 
bec  R.C.  School  purchased  by  Ban- 
;  que  Canadienne  Nationale  at  DO. 5.1. 

Tills  raises  the  total  of  bond  flota¬ 
tions  for  the  current  year  to  date 
to  $1,201,361,150  and  compare.s  witli 
$321,300,442  a  year  ago  ami  .$617.- 
332.S63  two  years  ago.  Distrilnition 
of  financing  according  to  horroun-.s, 
follow.s:  Dominion  $1.2G3.SSl,:i,)0; 

municipal  .$579,800:  corporation  $10(1 . 
000;  total  $1,261,564,150. 


siciius,  Jiiiilur  v^ruas,  prcsiuciu  oi  me  . .  .  s . . . .  i 

company  told  the  meeting  that  the  i  been  further  strengthened  by  the  , 
matter  will  receive  consideration  improved  demand  for  Dum-  j 

from  directors  at  the  earliest  pos- i  Canada  securities,  rhcao 


IMPERIAL  OIL  CO. 
EARNINGS  OFF  ON 
RECORD  BUSINESS 

Net  After  Charges  For  1!M1 
Equal  to  5!). 87  Cents  a  Share 
Against  fl.i.ll  Cents 

STRONG  CASH  POSITION 


S.  G.  BLAYLOCK,  B  Sc.,  LL.D. 


•siblo  <latc.  In  llic  meantime  however,  j  bonds',  "b^b  outstanding  in  tlif  j  c'ectcil  director  of  tl’o 

I'c  .-aid  the  situation  is  that  the  “'"'’unt  of  $100  million,  are  callaole  i  " O'lreioi  oi  ii.o 

\  '  t  *•  at  oar  anv  time  after  May  1  next  on  ‘  Bank  of  5Tonlrcal  thi.s  week,  us 

great  expan.sion  of  wartime  activ-  C**^  l''**  .viay  i  hi.m,  uu 

ities  necessitates  a  greatly  increased  rioticc.  Since  this  coumry  .president  and  managing  director  of 

amounted  of  working  capital  and  the  ^^ready  has  long-term  issues  return-  j  (t|p  Consolidated  Mining  and  Smrll- 
<'ompany  is  still  in  the  position  of !  yields  of  only  about  o  i  per  ,  company  of  Canada.  Limited.  I 

cent,  to  maturity  m  the  Ln.icd  yjj.  Biayiock  has  been  llie  recipi- 
States  market,  it  would  .seem  ob-  ■  pj  many  honours  for  outstand- 
vious  that  the  5's,  1952.  could  be  re¬ 
funded  at  a  substantial  saving  of 
interest  to  the  Dominion. 


BIG  PROFITS  GAIN 
ENAMEL  &  HEATING 

Earned  Cenl.s  A  Share  On 
Stock  For  1!>I1  Against  12 
('ents  ^  ear  Previous 


having  to  borrow  from  its  bankers 
Shareholders,  he  suggested,  would  | 
hardly  consider  it  gooel  business  to  I 
borrow  additional  sums  for  the  pay-  \ 
nicnts  of  dividends. 

Reviewing  operations  during  thei 
past  year,  the  president  pointed  out  j 
that  rehabilitation  of  tlic  110"  plate 
n’ill  wa.s  actually  completed  two 
months  ettrlier  than  liad  been  eslim- 
aied  and  since  March  17  has  been 
lifoducing  plato.s  vitally  needed  for 
Canada’.s shipbuilding  program.  Other 
installations,  such  as  the  extension 


Sales  of  securities  in  January  ex- 


ing  work  in  metallurgy,  including 
the  MoCharles  Prize  from  the  Cni- 
versity  of  Toronto,  the  .James  Doug¬ 
las  Meta!  for  Metaiillurgy,  given  b\ 

,  the  American  Institute  of  .Mining 
cceded  purchases  by  the  substantial  j  Molallurgy,  and  the  gold  modal 
margin  of  $4.8  million  in  the  inter- i  pf  institution  of  Mining  and  j  b'g-'  of  .$.':.6S5,  equal  to  12i'  a  .'hare, 

rational  trade  in  securities  between  |  Metallurgy,  I.ondon,  Eng.,  in  1939.  ’’be  profil.s  for  1941  reduced  deficit 
Canada  and  other  countrie.s.  This  Hc  made  Commander  of  the  aeeoimt  in  balanec  sheet  to  $291.17$ 

balance  compares  with  $2.2  million  i  Venerable  Order  of  the  Ho.spital  of  And. tor.'’  reporl  slates  tiuit  a.-'.-cis 


.\muial  report  of  Knaiwl  .v  II<  at- 
ing  PriKkicts,  Limited,  for  fi.-i.'al 
year  endei  Deeember  .’.1,  lill!, 
sh()w.>:  net  earning.s  of  .$26.86.7.  equal 
to  91c  a  share  on  29.300  siia.e.s  no 
par  common  slock  out.staiKiing 
Thi.s  compares  with  1910  net  earn- 


in  December  and  $5.6  million  in  N'o-jsi.  John  of  Jerusalem  in  1936 


\embor,  1941.  Sales  to  all  countries  i 


to  the  open  hearth  plant,  erection  I n  r*  r  nTTkAnTT*  i 
of  new  bla.st  furnace,  and  additional  i  with  $9,114, i26  ih  January  la.n  P  p  I  PpPllPT^  A 

j-ower  equipment  to  increase  pro- !  ,  1  •  li.  1.  ULlI  VU  1  J  ri 

duction  as  part  of  the  corporation's  i com-,  nmf  4  I  I  niinni  Ilf 

A\ar  effort,  are  progressing  favor-P^r^'d  wit, i  ,$6,2.1,467.  CM  All  VkllPPMIC 

ably,  and  their  completion  is  c.xpeet- '  '  , ,  ,.  ,  j  wITIxiIjIj  tjUlYl  iiUu 

on  hv  the  end  of  the  year.  The  Haii-  i  I>ommion  of  Canada  |  _ 

and  Dartmouth  plants  of  the  |  > Bills  and  the  Second  ' 

ax  Shipyard.s  have  been  extend.  ^  '^be  only  c4.hcr  amount  of :  Budget  hstliuates  ({eduction 

.’  finaneinrr  heincr  Heno  In  Panada  is' 


fd  to  lake  care  of  additional  work. 

Figures  Reflect  Expansion 

To  illustrate  the  extent  of  the 
operations  of  the  eorpoi-ation  and  its 
subsidiaries,  .Mr.  Cross  gave  the  fol¬ 


lowing  figures: 


ipii 


.1 nnrl  saL'irl''^  . 
M^itcrials  and  shp- 
plir*’,  nt'  wlurh 
irpr 


If' 10 

LOuO.OOd 


f)\rr  .'-O  H  1 
sent  wnscs 
f'MJstoin.'t  tluit. 
int'nls  I'l 
inion  and 


I’.'ov. 


Triers  .  .  ,  . 

Ijnyaitirs  .  ,  . 

orismcn's 

Volume  of  business 


,Af>o,f»no  1  r>,AAn.ftoo 
J.^VO.OO'J  690, oOi; 


7.700,000  rr.roo.ooo 

i.coo.ooo  i.iou.ouo 


1  .non. 000  oou.ooo 

So.OOO.OOO  SC.OOO.OOO 


of  $161,717  in  Liabilities 
For  Current  Year 


has  amounted  to  $579,800,  the  bulk  ‘ 
of  which,  $213,000.  is  accounted  forj 
by  the 'City  of  Halifax,  and  $143,900' 


■  .'ind  liabilitie.*;  of  the  .'qib.-  iiiiiii  y 
I  company  w  ere  no!  incorporai e6  in 

tile  finnneial  .-.lalemenl  other  than 
j  amounts  of  investmenl.s  anri  cm  rent 

■  aecounls-  in  .sucti  sub.sidiaiw.  The  Oji. 
eralion.';  of  the  .suii.si'liary  fur  1911. 
it  i.s  .slale.,1,  ro.sultod  in  a  profi;.  aivl 
tlic  nccumuiatorl  deficit  of  $6.Sii(;  of 

:  Die  .‘subsidiary  liad  boon  I'iovkIciI 
fo.’  lu  extent  of  $2.2.50  in  Ilie  par- 
j  cnl  (  omi'any'.s  accounts. 

'  Balance  .sheet  shows  curren!  a.s. 
so'.s  at  .$.557,251  again.sl  curreiu  lia- 
oilitic.s  of  .$5.31.8.57.  indicating  wori<- 
ing  capital  of  $22. $57.  Year  before 
current  liabilitio.s  were  $.".5.Ui7  in 
excess  of  citiTcn'  a.s.scts.  fixed  a.s- 
sot.s  were  increase  i  by  $7,587  during 
the  \ear. 

X.  A.  Hesier,  p:csi<lenl,  .slates  in 
part : 

ilirec  plaiil.s  of  your  eom- 
;  pan\  \\  ere  operated  to  l  apac.iy 
(luring  llic  > car  1911  in  the  iKotiiie- 
I  lion  of  il.s  regular  lines  of  goud.i 
’  a.s  well  a.s  .substantial  vvar  oi'der.s. 

;  .^s  a  result  of  iiu  rea.scd  government 
busines.s  tbi.s  vear  and  nolwilhstand- 


Charlolletow  n  •  in  presenting 
the  budget  for  the  present  year. 

Quebec  R'C.  Schools.  Corporation  !  Premier  Tliane  A.  Campbell  esli- 
financing  has  amounted  to  only  ,  mated  a  surplu.s  on  current  ae- 
.$100,000.  Both  these  amounts  arc  |  rount  of  .$8,817  and_a  reduction  in 

substanlia’Iy  below  the  totals  for  the  I ''abilities  of  $161. di.  after  provid- 

same  period  of  last  jear.  I  'nfr  for  sinking  fund.s  totalling  ,$213,-  ! 

1000. 

The  paper  bonds  carried  most  of  •  The  Premier  c.stimatel  current  re. 
the  spotlight  in  Canadian  bond  j  venue  for  the  year  at  $2,294,790  w  ith 
markets  during  the  past  week.  Talk  j  over-all  re'.  eni’es  of  $2,657,960  and 
of  curtailment  of  newsprint  output  j  total  expenditures  of  $2,495,573. 

to  provide  additional  power  f<5r  |  ,he  course  of  his  addre.ss  Ibo  ,  jng  a  reduction  in  the  regular  dome- 
aluminum  production  had  the  nat- ,  Premier  made  reference  to  the  .Sir-;,,?  production  lo  7,5  per  e  in 
ural  effect  of  depressing  the  papers  ois  report:  "In  connection  with  the!„'f  lUp  ini,.  ooimii  it  !•;  ant V  'enp-I 

An  average  of  approximately  2^.- .  S--- M^t"  11 '  thrcri.lants  will  eomuuie 

o  J  *-61  led  this  section  into  lower  |  ment  funded  during  the  year  tw()!,y  operate  to  capacity  for  tlm  ba'.- 
ground,  falling  six  points.  Abitibi  3's-  and  one-quarter  million  dollars  of  certain  capiial 

also  reacted  widely  losing  four  ;  obligations.  The  last  two  years  pa''-  expenditures  w  ere  incurred  w  ith  a 

'^v/ints  in  fairly  active  trading.  Great  j  ticularlv  had  been  diffiruit  times  ’ 

Paper  and  Brown  Company  I  for  provinciai  financing.  'I'he  gov-  ' ' 

1  bonds  aiso  eased  under  the  general  |  ernment  last  year  secured  the  bc.s‘. 
j  pressure.  The  remainder  of  the  Ii.st  |  obtainable  advice,  from  practically' 
wa.s  strong  with  provincials  show-  all  the  outstanding  bond  hou.sos  of 

ling  general  gains  up  to  1 points.  1  Canada.  Their  advice  in  the  main 

I  while  the  government  guaranteed  j  was  fo  seize  the  most  suitable  op- 
1  and  gilt-edged  issues  all  showed  con-  ,  portunity  of  making  a  substantial 
j  siderabie  firmness.  Steamers  5's-57  !  clcon-up  of  our  unfunded  liabilitio-. 

'improved  one  point  as  a  result  of'  ".Such  an  opportunity,"  he  .“aid.  j 
i  the  early  shipping  .start  th's  year  j  “did  not  really  present  itself.  'I'he 
land  slight  gains  were  noted  in  most;  matter  was  discu.s-sed  at  the  time 
I  of  the  po.ver  issues.  .of  the  Sirois  conference,  and  the; 

I  _ _ ;  outcome — or  "outgo'— of  that  Con- 


090  employees  were  engaged  in  tlie 
operations  of  the  corporation  and  its! 
various  subsidiaries  during  the  vear. 


28.000  employees  on  the  payroll 
The  situation  in  respect  to  water 
Iransportation  has  not  improved 
durl.’ig  the  year  and  as  a  con.se-! 
quence  the  cost  of  freighting  water 
borne  material  is  still  advancing. 
'J'lio  shortage  of  shipping  lia.s  had  an 
rdverse  effect  on  the  operations  of 
tlic  corporation's  ore  mines  and  pro- 
<luction  was  somewhat  leduccd  dur¬ 
ing  the  past  year.  As  far  as  can  be 
ascertained  at  present,  said  Mr. 
Croas,  this  condition  is  not  likely  lo 
impro\o  during  the  current  year. 
Kufficient  shipping,  however,  is  in 
sight  to  transport  ail  of  the  Wabana 
ore  and  limestone  required  in  the 
corporation's  own  operations. 

Nrw  Excculive  Elected  By 
Montreal  Bond  Traders 


providing  the  nece.s*':iy  fa- 
ciliiics  tor  the  increased  pn'diir- 
lion." 


Bank  Clearings 


mil  tee.  Retiring  memibers,  whose  effect  o-f  dampcii- 

term  of  office  had  expired  were  R.  j the  enthusiasm  of  the  in\c.sling 
A.  Keast,  James  '..angill.  who  has  i  .*?  'fvestmenis  in  pro\in- 

bcen  acting  president  in  the  ab-  i  securities  of  any  kind. 

scnce  of  J.  A.  D.  I'^'.kncr.  w  hn  is  '  - - - 

on  active  service,  and  R.  S.  Hills.  ■  i,-  •:  i,'i_  ■„  i 

who  is  on  active  service.  ALso  serv-  j  Ncxs  Executive  Elected  Bv 

ing  on  the  committee  are  Aime  Do-  .  Coiisrtanics’  Ai-soc’n 

minguc,  Walter  L.  Downes  and  Rex  i 

Stevenson.  !  .  .... 

Torouto  Uai'fnii  I'he  I  iiiaiuiul 


!  Not  earning.^  of  Imiierial  O  1  Lim¬ 
ited  for  year  1911.  annual  rciion  of 
company  shows  w  rc  almost  $l,50n.- 
Ofif)  than  for  preceding  year  an  i 
'  were  equal  lo  59.87  cents  a  .‘■iiare  on 
capital  stock  as  compared  witli  63  11 
cents  a  share  in  1940. 

Conti  act  ion  in  net  earnings 
I  shown  in  face  of  a  r  cord  xoluirc 
of  sales  foi'  year  under  i  c\  icw  and 
gross  income  about  $1,90(1,00(1  high  r 
than  figure  of  19-U'. 

X'rl  workng  capital  and  ca.  h 
position  both  were  wide  improxe- 
ment  <luring  Ihe  year:  working 
capilnl  incro.sing  by  over  $1 1.7(i(i,(i'.o 
and  cash  and  marketable  iiue.-l- 
menls  liy  aboiil  $8,200,000. 

Profits  for  1911  were  up  at  ,$.'.1 
M.3  632  from  $29.5<2.70n  for  in  evious 
year  after  inventory  re.-erve  o! 
.$.3,111,896  for  latest  year  as  again.'-; 
$1,167,989  in  191i).  ‘aIkiui  S177,0(Hi 
j  more  was  written  off  lo  d  precou  on 
and  taxes  nbsortK^l  $.3,360.l.i0n  more. 
.N'cl  earnings  after  all  cliarges  were 
down  at  816.141.(169  from  $17.63,’', 
717,  and,  after  deduction  of  reduce  i 
dividend  iiayments.  .-uriiliis  for  la.-t 
year  amounted  to  $2,661  .53(1  a.s  com¬ 
pared  witli  $785,313  in  1940. 

.N’el  working  caiiitai  incrca.'-cd  dii  - 
ing  year  under  review  lo  836,767..".$(l 
from  .$1.5.061.92.5,  errent  a.s-sets  being 
$1.5,600.000  liigher  at  .'?79  96S.8I.3  aed 
current  liabilities  arc  up  $.'i.900,ooo 

Among  balance  slie  1  items  ca.'ii 
-  i.s  sliow  11  nearly  $12,200,000  higlKr 
at  .$18,252,716  and  government  boiKis 
arc  .$  l.tKK'1,0.10  low  er  at  .$5.616  279. 
Receivables  are  up  .$."..,500,000  at  $18,- 
760916  and  inventories  $  1.000,0' Hi  , 
higher  at  $.’.7. .",08.872.  Payahlis  'r- 
creaseri  during  the  y  ear  by  $1,000,000 
lo  ,$10,065,678. 

Crnde  Oil  .Subsidiaries 

In  fircscnting  Ihe  leiiort  G.  Har¬ 
rison  Smilli.  iiresldcnl  of  tlie  com- 
luiny  points  out  that,  .n  tlie  Tunic" 
X'al.ey  field,  the  total  luo.iuction 
for  1911  amoimtcd  lo  !). 8.30.34.".  liar 
r'‘!.s.  ail  increase  of  1.. 377, 816  bar- 
rci;  over  1910.  This  increase  in  pro¬ 
duct, on,  he  said,  was  largely  due  lo  ■ 
two  lactois,  an  caiergency  jiroduc-  . 
lion  quota  over  iind  above  the  nor¬ 
mal  efficiency  iiro.iuci  ion  (|UOla, 
wliicii  was  Inaugurated  lo  a.ssist  in 
meeting  war  demand.s.  and  second, 
the  arrangement  made  between  (lie 
Oil  Controller  and  the  refiners  fo: 
increasevd  slotage  facilities  which 
enabled  a  liiglier  rale  of  w  ithdraw  a! 
and  increas  d  accumulation  of 
stored  crude  dur  tig  (he  sow  ing 
and  liarvesling  sea.'-ons  in  We.stern 
Canada  tlie  periods  of  iieak  con¬ 
sumption. 

'13ie  tola!  operate, 1  pro.lucl ion  of 
Imiicrial  Oil.  througli  il.s  subsidiai- 
ies.  was  .",.051 .6.’.0  barrels  for  the 
year  a.s  compared  witli  2.789.979 
iijirrols  in  1910.  Of  tlie  43  i)i'o.'iucing 
wells  flriiled  in  'I'urner  Valley  dui'- 
ing  1911.  Imperial  Oil.  tlirougli  it.s 
sub.sidiarie.'.  had  a  part ici|ial ing  in¬ 
terest  in  18  of  tliese  and.  at  the  end 
of  the  year,  a  |)art icipai ing  inteiest 
in  a  to;ai  of  62  crude  nii  welis  and 


Experienced 
Personal  Attention 


Clients  of  the  Crown  Trust  Compony  value 
highly  the  very  close  personal  attention 
given  by  our  experienced  officers  to  their 
business  and  wishes.  Every  account  is 
under  the  personol  supervision  of  o  senior 
officer. 

This  speciolized  personal  attention,  couplr.-i 
with  experienced  service,  is  more  than  ever 
opprecioted  during  this  war  period,  esoe- 
cioMy  in  view  of  the  new  and  very  comp'i- 
coted  Dominion  Succession  Duties. 

Lrf  IIS  sfiir  yini  rnirl  ynny  finni’ii. 

Knquirirs  hirltril. 


Crown  Trust 

('oinpaiiT 


F.xfratpft  ::  Trmlrn 

MONTREAL 


Finannal 

T0R08T0 


82  ga.s  wcll.s  in  the  'I'urner  Valley 
field. 

Ill  ('ddiiion  111  tile  icvclcipmcnt  of 
its  inicrcit.s  in  tlic  'I'urner  Valley 
aivi  J-'ori  X'orman  field.',  imperial 
Oil.  tiirougii  it.s  .'Ub.sidiarie.s,  con- 
linued  an  cxtcn.sive  exploration  pio- 
gram  in  eastern  and  western  Can¬ 
ada. 

Operations  of  company'.'  .suixsidi- 
arics  in  Siniili  .America,  pariiculai- 
ly  in  \'cnczucla  and  I’eru,  wok' 
considered  sal i.'.faciory  during  (lie 
year.  In  I’cru,  as  a  c(m.scqucn(o  of 
recent  exploratory  <irilling.  new  rc- 
serve.s  were  di.scuvercd  and  at  the 
beginning  of  1912  lito  total  reserves 
were  higlirr  than  a  year  ago.  Total 
production  of  the  .South  .American 
.'■ubsidiario.'.  iacludin,'  the  intorc.'t  ' 
in  Mciie  Graivie'.'  production  in 
A'onczucia,  was  ll.S00.6.",2  barrel.s 
in  1911  a.s  compared  with  39, 705.03.5 
batrcl.s  in  1910. 

\  iriory  l.,oaii  K<*|H'rj«rnlr«l 
Major  Pari  Boml  Finaiirin^ 

I'eriiiilo  l*(ll'(.itii  rhe  I  iiiiiiiciiil  'I  intrv 

'I'oioiUo  -  -  Canadian  bond  fman-  I 
ciiig  in  tlie  week  ended  .April  6 
amouiilei  to  $15,058,9011  to  rai.sc  the 
lolal  for  tlie  year  to  date  to  $1,- 
261. 361. 250.  according  to  a  summary 
lircpaicd  by  .A.  K.  .Ame.s  .V  Com- 
jiany.  Tiii.s  compar  .s  iv  ith  a  lot:il  of 
.$21(1,113.120  in  the  corresponding 
licriod  of  19 tl  and  S.517.0.'i7.063  in 
1910.  Bulk  of  this  ycai's  financing 
i.s  accounted  for  by  the  Second  \'ic- 
(ory  Loan  wliich.  according  to  pre¬ 
liminary  estinintcs.  amounted  to 
.$99:'..8S  1,3.50. 

(duly  two  i.'sue.s  were  sold  in  the 


Inte.st  weekly  jieriixi  and  inCuriel 
.81.5.01.1(1,0(1(1  ill  Dominion  of  C.nnada 
trea.'ury  iiill.s  and  .$5$,90o  for  the 
City  of  .Kilielte,  Quebei-, 

Of  the  total  financing  so  far  Ih  '■ 
year,  $1, 96;'.. .S,S  1,350  i.'  Dominion, 

.$.'',76.!)fMi  municipal  and  $100,000  cor¬ 
poration. 

(OMMKRt  lAL  I  .Ml.l  RE.S  IV  IDII 

The  tola!  number  of  commcrcini 
failures  in  (.'anada  during  1911  a.' 
rc|)orled  to  liie  Dominion  Bureau  of 
Siat’stic.s  under  the  provisions  of  the 
Bankruptcy  and  Winding  L'p  .Actj-. 
were  lower  at  l.oOS  as  compared 
with  1.1  1.3  in  1910.  'I'he  defau'tcd 
liabilities  for  1911  were  $9. 1,3.';, 657  as 
coniiiaicd  with  $10,66.3.326  in  1910. 
while  a.sset.s  totalled  $7,325, 7;;S  eom- 
pared  with  $7,676,295. 


Fiomprinil, 
(larrfiil. 
Iinrislniriil 
.''iiprrx  isifui 


Pi,.  Ax.Tox,Cn  ewk-v 

330  BAY  STREET 
TORONTO 


KKCOKI)  OF  CI  BKEM  CANADIAN  MNANCIM; 


I  At  the  meeting  it  was  unanimously  I 
At  the  annual  meeting  of  the,  dcciiied  to  set  aside  a  sum  of  money  i  Toronto  —  .At  the  annual  meel- 
Xlijntieal  Bond  1  raders  A.'socialion,  j-qj.  purpose  of  providing  par- j  ing  of  the  Trust  Companies'  A.sso- 

hc.d  el  Club  Denis^  Dudley  J. ,  of  cigarette.',  chocolate,  etc ,  '  ciation  of  Ontario.  C.  S.  Hamilton, 

,  those  serving  overseas. 


Byers  •was  elected  president  by  ac- 
<lamation  for  the  ensuing  year. 
Messrs.  J.  A.  Senecal,  Arthur  H. 
M'ebb  and  Ralph  Zwibcl  were  cho- 
iien  to  fill  the  vacancies  on  the  com- 


Good  Easier  Business 

Laura  Sccord  Shops 


I  Toi‘on(o  Bureau  The  Financial  Time* 

j  Toronto  —  Easier  busines.s  of 
’  Laura  Secord  Candy  Siiops  Ltd.  is 
I  reported  a.s  quite  satisfactory  with  I  K.C.,  general  counsel. 


vicc-pi'csidcnt  and  general  manager 
of  the  Trusts  and  Guarantee  Com¬ 
pany  Ltd.  was  elected  president, 
succeeding  Gordon  C.  Lindsay  of 
the  Toronto  General  'J’rusts  Corp. 

Other  officers  elected  for  the  en-  j 
suing  year  were:  R.  L.  Crombie,  -  -- 

vice-president;  L.  G.  Goodenough. 
sec'y-treasurer:  R.  D'Arcy  Leonard 


(1  :l•lli|■a•;  ... 

1"  .  X.'.x'.il'V 
II  SaiM.  .InllH 
lU  \  .ctoi';a 
i:^  Ilcutma  .  .  . 

I  J  I'MinoTifoii 

1.;  ni-aiitfortl 
pi 

IT  I'cl.'i  ( 

IS  W.iuistM-  ... 

i'*ort  \\  ;i!';.i 
.M  SlMT'irooI'i! 

Tl  J<  Il'MM'llCl*  .. 

L'l)  .Moose  .law 


Ap' 
Ap  . 


Lit'/  of  Kingston.  O'-if. 
Q'jcbcc  R.  C.  Schools  . 


MUNICIPAL 

Amount  Rolo 


0.000 

$Id3,000 


•Motu  ity 
Ad'.  K4S-4^ 
May  1-43-50 


Pree 
Rc'c’civci 
!00 
09  33 


PuiC  ho h‘. 
Rok'ol  Bonk  of  Canof 
Banqjo  Conoc)  enne 


.1  lO.r.  !:•  I 


t»  N<  V/  \\  D«.i 

1  .^iiskalo'.n 
•’>  MolH'loti 
'»  <  •iKttHflMl 


1  :\fo.,l:<  ijic  Hat 
no  Prill. -0  .xil.ei't 

70  ... 

IJi'iUHloa  . 


:;.S'i,:s.'..srDi  ,  ir.oo'-.jjr. 


Now  Presidonl.  ^  ioo-l*ros. 
Montreal  C.  &  D.  Bank 


I  level  as  a  year  ago,  despite  a  re-  ■  composed  of:  J.  M.  Macdonncll,  X'a-  | 

duction  of  20  per  cent  in  sugar  con-  I  tional  Trust  Company;  Cbar’cs 

sumption.  Results  for  the  first  j  Bauckham.  Sterling  Trusts  Corpor- | 
quarter  of  the  current  year  are  not  lation;  Thomas  B.  Holmes,  Premier  i 
Al'ri#  Af"  ■■Auvni-ai  complete  but  it,  is  understood  :  Trust  Company:  .1.  F.  Hobkirk,  !  Announcement  was  made  follow-' 

CITY  Dr  MONTREAL  that  eamings  are  holding  up  to  the  ;  Montreal  Tru.st  Company;  T.  F.  |  ing  a  meeting  of  directors  of  the  | 

^ '  in  w  11  ■  ;  level  of  last  year.  !  Walker,  London  &■  Western  Trusts  ,  Montreal  City  &  District  Savings! 

!  'i’he  company  has  inaugurated  j  Company :  W.  L.  Knowlton,  Canada  Bank  this  week  that  Dr.  Liona'd  -A.  j 

Bonds  Matured  15th  Moy  1940  '  early  closing  hours  for  its  sflorcs ;  Permanent  Trust  Co.:  J.  Ragnai  ;  Hingston  has  been  elected  president  | 

Semi-Qnnu(3l  interest  on  these  bonds  which  should  have  an  a’l  round  sav-  j  Johnson,  Crown  Ti'ust  Company;  '  of  the  bank,  succeeding  the  late  Rt.  | 

w'ill  be  paid  by  cheque  on  the  15th  ^  ing  effect  not  only  in  electricity  but  j  O.  E.  Manning,  Grey  <fe  Bruce  Trust  ^  Hon.  Raoul  Dandurand.  Dr.  Hing- 

May  1942.  Registers  will  be  clo.scd  !  in  operating  expense.s.  Closing  hourly-  Saving.s  Co.;  W.  H.  Gregory,  Brit-  ston  was  '.irmcriy  vice-president, 

from  the  20th  April  to  the  15fh  Moy  I 's  now/  8  o’clock  on  week-days  and  !  ish  Mortga.gc  &  Trust  Corporation 


inclusively. 


City  Hall, 
Montreol, 

Mth  April,  1942, 


to  p.m.  on  Saturdays. 


L.  ROBERGE, 
Director  of  Finance. 


Active  Bond  Changes 


of  Ontario:  R.  P.  Baker.  Canada 
Trust  Compan.v :  .lohn  J.  Gib.son. 
Chartered  Trust  X.  Executor  Com¬ 
pany. 


Lt.-Col.  Henry  J.  'riihey,  K.C.. 
has  been  elected  vice-president  anri 
the  \acancy  on  the  hoard  of  direc¬ 
tors  was  filled  by  (he  (•Ir'clion  of 
Hon.  Senator  Leon-Mercier  I'lOuin. 


Do.  of  Conode 

Do.  of  Con. 


Ap’".  Apr.  R  Chongc 
.3-42  101.12  101.12 
5-43  104.75  104.75  uaco. 
4’',j-44  106.62  106.62  t.mcn. 

4-45  103.25  103.25  UAcn. 
4' 7-46  108.75  108.75  nnch. 
-48-52  101.50  101.50  unc.v 
4U-57  107.75  107.50  --  .25 
4ig-58  109.00  108, 


Appelants  In  Abitibi  Case 

Argue  Against  Foreclosure 


PIAM  AHEAP 

The  government  of  Canada 
lias  announced  plans  to 
nance  much  of  the  war 
expenditure  out  of  current 
revenue,  ^ar  taxes  of  var¬ 
ious  sorts  are  being 
ienposed.  To  meet  them 
the  first  step  is  to  save  sys* 
tcmatically.  Open  an 
account  with  this  Corpora¬ 
tion  and  be  ready  when  the 
government  calls. 

2%  e«  Savingi—Sa^tty 
Depesil  Boxes  fj  and  up 
—lAortgag*  Loans. 

CANADA 

PERMANiNT 

Mortgage  Corporation 

Haad  OWea,  320  Bay  St..  Toronto 
Asiet]  Exceed  $66,000,000  71 


a  decision  of  the  Ontario  Court  of  i  the  unusual  and  .special  c  rcum-  ; 
■Appeal  in  concclion  with  .sale  of  the  Islance.s  of  the  ca.se,  l^ave  lo  appeal  I 
company's  assets  is  still  being  lieard  |  siiouid  b"  allowed.  Clii/'f  Jiislicei 
by  the  Court  of  Appeal  anri  uii  to  I  Robertson  asked  if  Ihe  Privv  Conn- ■ 


I'ororila  lliircilll  l  lic  I  iimnciiil  ’riinc. 

Toronto.  —  Application  of  Abiti-  assct.s  "tied  hi.s  clicnt.s  hand  and 
59  110.00  109.75  .7.3  j  hi  Power  and  Paper  Co.  for  leave  lo  |  fool."  The  .judgment  meant  ruin  to 

1  appeal  to  thi'  Privv  Council  against  I  the  mir.orilv  interests,  and  ow  ing  to 
3-55  99  25  99.2.)  uol.t.  , 

Do(w.  Govt,  Gtd.  Bonds  j 

C  N.R.,  102. 50  '07.30  L'.vi::v  , 

Do  ,  <11.-51  ....  I  18.00  1  17.00  •  1.00  , 

Do.,  4''.'  66  .  118.50  118.00  -  .50 

Do.,  .  I  18.50  1  18.00  ■  .‘.>0  I 

Do.,  S-S-t  _ ...  "7.75  "7.75  ue.m. 

GT.P.,  3-62  ..  101.00  100.25  r  \ 

Do,,  4-62  ,  .  ...  "  1.50  "  1.50  unclx  | 

Provincial  Governments  | 

M.  Brunswick  5-60..  109.50  108.00  >1.50 

Ontario  3-43  .  99.50  99.00  -!-  .50 

Do,  -1''-50  ... 

Do,,  5-48 
Do.,  5',2-46  .  . 

Quebec  4Vv-58  .  . 

Alberto  41,''2-5o  ■  . 

Do.,  6-47  . 

Mon  tobo  4V5-56 
Do.,  6-47  ,  .  ,  , 

Soskotchowon  6-52 

Do.,  5-58  _ 

Corporotions 
Abitibi  3-53  .... 

Bell  Telephone  5-59 
Brown  Co.  5-59  .  . 

Colgory  Power  5-60 


" ""  '■  ■'  M !  h'  ■  ^ 


the  time  of  writing  arguments  had 
been  presented  by  A.  G.  .Slaght, 
counsel  for  preferred  .shareholders’ 
protective  eommiltec,  D.  1.  .AlcCar- 
thy  and  A.  M.  Stewart,  counsel  for 
the  liquidator,  supporting  the  mo¬ 
tion.  The  application  is  being  heard 


sel  miglit  not  lake  the  view  that  tlie 
Ontario  court  had  a  wider  knowledge  1 
of  the  circumslancc.s  of  the  case.  In  \ 
hi.s  view,  Ihe  Privy  Council  w  ould  | 
not  take  thi.s  attitude,  Air.  .8'aghl  j 
contended,  adding  the  Ahitilii  Com-  ! 
pany  was  in  a  prosperoit.s  condition 


by  Chief  Justice  Robertson  and  Jus-  1  at  the  present. 
ti<7es  C.  P.  .McTaguc  and  J.  A.  Mas-  ;  >Tp,  profit.s  in  1911  were  .$9.()d0.- 
fort.  ;  onO,  ho  .'-aid.  Bondholders  have  been 

At  Ihe  close  of  Mr.  Slaghl’s  argu-  ;  paih  $6,006,000,  and  a  furthr'i-  pay-  ! 


Con.  Cement  41,4-51  102.00  102.00  unch 
Con.  S.S.  Lines  5-57.  102.50  101.50  -1.00 
Con.  Nor.  Pow.  5-53  101.00  101.00  unch. 
Con.  Int.  Paper  6-49  105.00  105.00  u.ndi. 
Consol.  Poper  5'A-61  70.00  76.00  —5.00 

Dorn.  S.  &  C.  6''4-35  105.50  105.00  s-  .50 
Gatineau  P.  33/i-69  99.50  98.30  3-!. 00 
How.  Smith  4',4-31.  102.00  102.00  unch. 
Inter.  Hydro  6-44  ..  33,50  33.00  I-  .50 

MocLoren  Que.  4-59  100.00  1 00.00  unch. 
Minn.  &  Ont.  5-60  100.00  100.00  unch 

G.  Lokes  Paper  5-55  93  00  94.50  — t.iO 
Price  Bros  5-57  .  .  99.50  99  50  unch. 

Showinigon  4’2-70  .  107.50  107.50  unch. 


the  total  of  $11,000,000. 


109.00  109.00  unen 
I  10.50  1 10.50  uncin 
109.00  109.00  line,’. 

106.00  105.00  -t-i.eO 
65.(X)  63.00  iirc.i. 

72.00  71.00  -i-l  00 

99.00  99.00  linen.  ,  ,  . 

104.00  103.00  -1.00  i  ment  the  hearing  was  adjourned  un-  |  mpnl  w  ill  he  marie  short !y.  brin 

til  Thur.sday,  .April  16,  when  IV.  X 
Tiiley  will  address  the  court  on  be-  ! 
half  of  the  p'aintifl,  Montreal  'I'rusl 
Company,  trustee  under  Ihe  bond 
mortgage  in  opposition  to  the  ap¬ 
plication. 

Mr.  Slaght  declared  that  .sale  pro 
ceedings  in  connection  with  Abitibi 
arc  in  reality  foreclosure  proceed-  i 
ings.  He  recalled  the  "abortive"  sale  ' 
before  the  master  wdien  H.  J.  Sym-  i 
ington,  K.C.,  submitted  a  bid  of  $.")0,-  , 

000,000.  This  was  put  in  for  tlie  I 
bondholders’  committee,  who  would 
be  in  .a  position  to  turn  in  their 
bonrls  instead  of  ca.'h.  Mr.  Slagh'  i 
asserted  the  order  for  sale  of  the, 


96.00  95.00  ;-i.co 
89.00  89.00  unch. 

70.00  74  00  ---4.00 
124.00  124.00  u.-icb. 
30.00  80.50  —  .50 

106  00  107.00  -—1,00 


ing 


Aberhart's  J.iHlc  .lokc 

Edit  Of, 

The  Financial  Timc.s: 

Fix>m  .Abcrhar'is  articic  in 
your  i.s.su'0  '27  March,  I  quote, 
"For  present  and  fu'atre  invest¬ 
ment.  Alberta  offers  today's 
finest  opportunities.  ’ 

Thanks  for  the  iaugit. 

•A  Bond  holder  of  .Alberta. 
Pamdena.  Ca’if.,  April  4. 


^SHAPING  FUTURE  EVENTS-i 


g[ii)[p[i(^[F'0[;5E 

Ask  your  printer,  lithographer 
or  engraver  about  Superfine 
Linen  Record  •  Canada's  finest 
bond  paper. 


The  business  future  is  being  written  in  each 
day's  mail;  in  enquiries  as  to  new  materials; 
facts  about  new  processes;  announcements 
of  new  policies. 

Choose  for  your  business  letterheads  a  paper 
worthy  of  your  company's  place  in  the  for¬ 
ward  march  of  business  and  industry.  Choose 
Superfine  Linen  Record,  a  crisp  and  beautiful 
paper  to  dignify  your  daily  correspondence 
.. .an  enduring,  lOO^o  new-rag  paper  to  meet 
the  challenge  of  time. 


ROLLAND  PAPER 


COMPANY  LIMITED 


1Bt>.l«42 

«0  YEAJIS  OB  HNE  PAPER  MAKING 

MONTREJAL,  OUE. 

BRANCH  OrnCE:  TORONTO,  ONT  •  MILLS  AT  ST.  JEROME,  OUE.  AND  MONT  ROLLAND,  OUE 


HELP  SPEED  VICTORY  •  BUY  WAR  SAVINGS  CERTIFICATES 


THE  FINANCIAL  TIMSS, 


MONTREAL,  APRIL  17,  1942 


SUITINGS 


Mork 

'GuAnANlTTO  BRITISH  MARUfACTul^E 


ASK  >yOUR  TAILQR 
^fOR 

ROBINTEX 


STOBE 


BEFORE 
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Western  Oil  News 


Imperial  Oil  Making  InllinI  Deep  re.*i  On  Ncyv 
Saskalrlie.Yvaii  Area  —  Prepare<l  lo  Sink  Ra(hiilr 
No.  I  \^  rll  To  Depth  Of  10,000  I  Vrl  —  Boh  jo 
pulling  Doyvii  La^t  Holes  (n  Area 


ir  YOU  WANT  A  SUIT 
THAT  WILt  MAKC.UP 
WELL^WEAR  WELL¬ 
AND  KEEP  ITS  SHAPE 


Con(  roller's  Program  Would 
Reduce  Coast  Province  Use 
Oy  .■].)  Million  Gallons 


Net  After  All  Charges  Lquals 
•51.05  On  Slock  Against 
SI. II  In  1010 


liusincss  For  1041  At  I’eak 
Hut  Hig  Depreciation  Write- 
Off  Cut  Info  Profits 


The  initial  ac.'p  lest  of  the  Imperial  Oil.  ^:roiip‘.<  new  Saskatchewan 
aerea.'ic  is  now  to  be  carried  oiii,  with  the  announcement  of  iocniion  for 
'  the  new  \<ell,  between  Radville  and  Ceylon,  in  soudicrn  .Saskatchf'wan. 

,  The  new  well  will  be  known  as  Radville  -No.  1  well,  an<i  will  be  pul  down 
'  to  a  depth  of  10,OC0  feet  if  necessary.  Work  on  the  location  an<!  e"llar  is 
!  slated  to  start  immediately,  it  is  announced,  and  a  heavy-dniy  l  otary  rig 
:wi!l  be  shippeel  from  the  L'niteel  Statc.s  for  tlie  drilling  oiieralioii.'. 

.  The  new  Radville  No  1  well  is  located  approximately  -10  miles  west 
of  the  c.x’tensivo  Bobjo  holdings  in  .southern  Saskatchewan.  Bob.jo  has  been 
active  on  its  large  tract,  having  announced  some  time  ago  titat  six  or 
seven  test  holes  were  put  down.  It  i.s  understood  that  one  of  the.se  hoks 
encountered  oil  and  gas.  Latest  information  i.s  to  the  effect  that  Bobjo  is 
planning  to  put  down  a  deep  hole  to  about  G.OOO  feet,  if  nece.-^saiw ,  to  lest 
formation  and  geological  structure  at  depth  on  the  section  of  its  acreage 
considered  most  promising. 

N'ew  all-time  higlis  in  production  !  said  drilling  operations  wi'!  ho  ua- 
and  revenue  were  established  in  dortakon  l)y  the  Norcanoi.s  Oil  and 
Turner  Valley  during  February,  fi- j  Gas  Company  whicli  has  beet  :.i- ; 
nal  figures  for  that  month  reveal.  ;  vestigat  ng  oil  and  g<T.s  pos.sihiiities 
Output  amounted  to  833,532  bar- j  of  southern  .Sa.'kalchewan  for  two' 
rcis  for  the  short  month,  or  aniy^srs.  Tlie  t  st  will  bo  drilled  to  n; 
average  of  29,770  per  day.  while !  depth  of  9,000  feel  unless  ga.s  or  i 
revenue  w;is  81.275,191,  or  .845,543  '  oil  is  di.scovei  ed  before  then.  ! 


also  MILITARY  CLOTHSfor 
Olfteers’  Uniforms  @ 
Army  -  Navy  -  and  Air  Forca 


SUKMOV  BEING  MADE 


HIG  I’.S.  INCO.ME 


EARNED  .52.32  SHARE 


f  oronln  Durban  The  I  initttriiil  limcji 
Toronto  British  American  Oil 
Company  sales  and  gross  profit 
from  Can.adian  operations  reaclieei 
a  new  record  higii  in  1911,  but  an 
increase  in  la.xcs  of  over  .8900,000  to 
,S2,637,96G  and  a  special  tvartime  in 
\cntory  reserx'e  of  .8250,000  resulted 
'1  a  decline  in  net  profit  to  82.91’  - 
’.03  from  83,081.99.”.  for  1949.  N’ct 
profit  was  equal  to  81.05  a  share 
.ns  compared  with  8T11  a  .share  in 
the  previous  year.  In  adtlilion  to 
net  profit  from  Cana.iian  opera¬ 
tions.  net  earnings  of  the  I’.S.  suh- 
s. diaries,  which  have  not  been  con- 
'olidated  in  the  parent  eompany’.s  ^ 
p  of't  and  loss  account,  amounle,'R 
to  81  ..397.. 'w.'),  an  increase  from  81,- j 
11.3,815  the  year  previous.  During, 
the  year  these  .subsidiaries  re.mitted  I 
to  the  p.irenf  company  8502,360  as! 
repayment  in  part  of  advances, 
fherebv  reducing  their  indebtedness  : 
from  .81.1.’iS.7y  to  .89.3G.3G4. 

Gross  profit  from  Canadian  oper- 
.ntion"!  amounted  to  .87, 904. .569  up' 
from  .89.81. 3. 8.55  in  1940.  anil  after 
derliictio.i  of  increased  depreciation  ; 
at  81.821.097.  up  8129. GS1.  lower  de- ; 
bentnre  interest  at  ,8215.312.  and  ta.x  ^ 
.8902.22.8  to  82.637  966., 


Xlivi'liil  lom',|>omlriii'e 
Vancouver.  —  If  Oil  Controller  G. 
K.  Cottrriie's-  program  for  further 
curtailment  in  the  industrial  use  of 
fuel  oil  in  British  Columbia  is  car¬ 
ried  out,  the  r(-sult  wdll  be  a  saving 
of  some  35.000.000  gallons  a  year. 

Several  weeks  ago  it  was  an- 
nounceii  that  deliveries  of  fuel  oil 
'would  be  discontinurcl  after  June  1 
to  sclioois,  municip.al  buildings,  hos- 
buildings, 
apartment 
N’ow  it  is 


total  of  fi\e<i  a.ssels  lo  82,727.266 
agaiirst  which  there  is  a  deprecia¬ 
tion  reserve  of  81.023,973.  ,\dvnnces 
f''om  government  on  plant  exten¬ 
sion  which  i.s  secured  by  mortgage 
are  shown  at  87.36,700. 

Douglas  II.  McDougall.  president, 
reports  that  volume  of  sales  during 
1911  was  the  higliest  in  history,  the 
increase  being  38.5  per  cent  over 
volume  of  shipments  in  1940, 
iind  unfilled  orders  at  the  year- 
end  were  appreciably  higher  than 
at  the  end  of  1940.  Riant  extension 
will  allow  company  to  increase  it.a 
participation  in  the  war  effort 
through  production  of  actual  muni¬ 
tion.--.  contract.s  for  which  are  on 
hand. 


be  out  of  the  question,  ojjcrators 
say.  One  of  the  largest  coast  plants 
uses  oil  exclusively. 

Logging  camp.s  are  heavy  c.-on.s-um- 
ers  of  oil,  too,  and  the  lumber  and 
logging  industry  is  now  making  a 
survey  to  determine  the  extent  of 
its  minimum  requirements.  A  pro¬ 
gram  of  conservation  is  being  map¬ 
ped  out.  Fuel  is  used  principally  in 
the  operation  of  tractors  and  donkey 
engines  in  the  woods.  3’he  s-awmill.s- 
are  not  such  a.s  important  factor. 
Creosoting  plants  use  oil  extensively,  j 


pitais,  churches,  offit 
theatres,  in.-tilutions, 
hou.=es  and  rostauranl; 
propo.sort  to  extend  the  restrictions 
to  a  further  group  of  165  commer¬ 
cial  and  industrial  establishments  in 
the  province. 

But  whether  this  extended  pro- 
granv  is-  fully  executed  will  depend 
on  tile  rc.sull  of  a  survey  now  being 
,  marie  here.  Representatives  of  the 
(,011l  Oi!  Control  have  askeri  indus-trial- 
i.d.;  to  give  tlicir  fullest  i)ossibIe  co¬ 
operation  and  to  make  a  study  of 
>,t>  per  .  |  vo(|Uircments  with  a  view  I 

inrli.-in  ■  leducing  fuel  oil  consumption  to  ; 

'  ■ ;  the  ah.s-olulc  minimum.  | 

I- I  I  '  Rriti.sh  Columbia  \s  i-cgarded  as; 

js-irticulni-iy  vulnerable  to  oil  short- j 
’to  a.s  j, 1, {,ji  nearly  .-ill  the  oil 

pond-  coirsumed  here  is  delivered  by  tank-  I 
cr  from  Ca!ifoi-nia,  w  hc-rcas  only  i 
r  ibe,  about  ,50  (ler  cent,  of  the  entire; 

tiring  Canadian  .s-uiiply  of  oil  is  tanker- j 

i.8  per  carried.  j 

07.001)  Tanker  io.-se.s  or  w  ithdraw  als  have  j 
;■  ac-  .  been  pCniat  ily  responsible  for  the  | 
from  reduction  in  oi!  available.  'I’lie  situa- ; 
lion  ha.s  been  further  aggravated  by  ■ 


Hijzlirr  Earnings  Kcporlcd 
For  Rerrns  Rivrr  31'iiie 


N.B.  cmiK.si:  oi’TruT 

Fredericton.  A  hundred  thou¬ 
sand  pounds  of  fai-tory  cheese  w  eri* 
mad<>  in  New-  Brunswick  this  year, 
in  .lanutn  v  iin'd  February,  as  com¬ 
pared  with  none  at  all  in  the  fiv.'t 
two  montlis  of  last  year.  This  100,- 
.582  pound.')  of  chee.se  more  than  off¬ 
set  a  deeline  of  16  i)et-  rent  in  tli* 
m.'ike  of  creamery  butter,  of  whicii 
the  1912  total  ivas  707,007  and  that 
of  1911,  719,296  pounds. 


reserve,  u 
and  a  .special  wartime  inventory  re- 
.sen-o  of  8250,00)1  net  profit  remained 
as  above.  Dividend.s  of  81  a  share 
or  82.772.642  were  paid  and  earned 
surplus  incrensed  lo  .813..538,%4  from 
813.10)1413  at  the  proviou.s  year- 
en1.  Profit  and  lo.-s  figures  for  past 
2  ye.a:-.'  eomp.xre  as  follow.*-.- 


r-.-.,r..o  Tas  _  .Mispension  of  Ace  No.  2  was  re- 

r-Trf-'M)  on  .  1  i-Tr-P-tis  ported  to  h.-ive  been  mainl.v  ca  i;ie<i 

r<.-  for  irvontor;  r.^n^nn  . hy  all  income  lax  dispul  ?  regarding 

(Tor  f  (i.-'nn  .  ’  -i-Mn::  H’e  w  eil  and  combined  Commoil, 

T.'oDpr-is  si'j  Commoaiwcalth  and  Command 

-r  ffiup.  If  is  understood  tliat  this 

n’!;’,’  '  snrnM.a’  .  17  oss^oi-!-.-  -  disputc  w as  .satisfactorily  .settled  and 

-  --.now-  awaT  further  wodI  on  what 
r'ornn-i  ! ■:..-.7',i's )  17  ino.ti:  hj,  (jone  with  Acx?  No.  2. 

!8lrong  Rf'silion  llaintained 
Balance  sheet  at  December  31. 

!9t1,  .show-.s  that  the  company  main¬ 
tained  its  u.sual  strong  liquid  posi- 
f.on,  -Aith  current  a.sscts  of  81".- 
179.071  compa’-ing  w-ith  current  ’la¬ 
bilities  of  85.729.1118.  Net  w-orking 
capital  of  811.7,50  053  w.-\s  only  mod- 
eratety  below  that  of  812.142.758, 
despite  capital  cNpen.-litures  of  over 
81,000.000  lo  date  on  constnu-lion  of 
the  Clark.sen  refinei-v-,  reduction  of 
8750.000  in  funded  debt,  and  increase 
in  reserve  for  income  taxes  from 
81.6IS..383  to  82.101,689,  the  latfer 
figiii-e  being  after  rrpa.vment  of 
8462.93)1  on  account  of  1911  taxes. 

Cash  IncrccLsed  8L752.141  to  83  ,583,- 
181  while  inventories  are  down  81,- 
062.794  to  .89,919.481.  Payables  show- 
an  increase  of  81.010.885  to  82.896.- 
838.  due  primarily  to  greater  gaso¬ 
line  faxes  resulting  from  the  com¬ 
pany  s  inereasr-d  volume.  The  com- 
pany  had  no  bank  indebtedness, 
and  ftinrieri  debt  i.s  dow-n  from  ST. 

750.0)^0  n  81 .000.000,  t'ornparison 
•'f  net  w-orking  capital  po.«/tion  for 
p.ast  2  y  en.-.s  fotlow.n 

T^'orUin^  rnpifni  at  Dr >  oinh<T 


Mercury  Oils  Limited  had  a  net 
profit  of  812,875  in  the  y  ar  19-U 
but  profits  from  sate  of  royalties 
and  etiuipment  rased  total  net  pro¬ 
fits  for  the  year  to  8-10.346.  llow-- 
ever.  a  loss  of  ,883,775  was  snown 
on  sale  of  Miracle  shares  and 
.-■■imailci-  doduclion.s  for  income  lax 
for  1940  and  aeeounls  wrilt  n  off 
left  an  increas)?  shown  in  tile  delicit 
carried  forward  to  8291.86)),  as  com,- 
pared  with  8'244.375  at  the  emi  of 
I  he  previous  year. 


I  There  will  be  a  lot  of  ''wildcat'' 
I  activity  in  .Mberta  oil  fields  llii.'* 
'y  ar.  Twenty  survey  parties  are 
I  reported  to  be  going  out  soon.  But 
‘nowhere  in  the  Province  are  the:'. 

I  better  pro.spects  t.han  Pouee  C'.upc 
I  and  Wninwrighl.  Pouce  Coup'-*  as 
'  th'  prime  prospect,  and  Wainwrighi 
'  as  the  jsem  -proven  field. 


Standard  Oil  of  B.  C.  reports  that 
drilling  has  been  suspended  at  t'lea- 
Ri'ince.'.s  No.  6  well,  ,at  a  depth  of 
1.153  feel,  after  testing  th"  Devo- 
nian  limestone,  which  was  loppei 
around  3.928  feet.  The  liole  has 
been  plugged  back  to  the  base  ol  the 
T-lnch  rasing,  which  -wa-s  s  t  at  3,185 
fed. 

Recently  .Standard  announced  the 
a'oandonmenl  of  its  Oyen-Pro'.  nice 
No.  1  t'-st.  located  east  of  PrLnce.^s 
It  is  under.'itood  that  tlie  rigs  freed 
by  comp!  t  on  of  operations  at 
Oycn-Province  and  Princess  6  will 
be  pul  'oaci:  to  work  in  a  ne-.v  sec- 
tion  of  the  Central  Plains,  but  ju.'! 
where  has  not  yet  been  officni's 
announced 


■  Wf.rk  rc  n  Tr.n.O.--’  !:',li:.7!S 

Has  420  rroilii'-ing  Melts 

In  lu.s  report  to  shareholders.  A. 
I..  Kl!.<rA ortli,  president,  states  the 
rro'v.ing  importance  of  tiie  L'..8. 
'--ibsiriiar,'.’  eomprinie.s  is  evidenced 
ay  the  fact  that  crude  oil  produc- 
i.on  is  now  being  obtained  from  420 
'.ell.s  located  in  different  state.-- 
of  the  t'nion  as  co.mpareri  with  les.s 
than  10')  producing  wells  at  the  end 
0,'  19.55.  Notwithstanding  wifhdraw- 
of  more  c.--iirie  oil  during  1911 
'han  ill  1940,  re.-'erves  have  been 
-noi'c  than  inaiiuained. 

Petroleum  products  are  an  rsecn- 
;::il  .ammunition  to  the  proscc'.i- 
•  on  of  the  war  to  a  successful  end. 
Daily,  governmental  need.s  grow 
end  tliese  B.  Oil  i.s  well  oc|uipped 
t  supply.  Transportation  difficul- 
lie.s  with  respect  lo  crude  suppHe.s 
ha\e  necessitated  restrictions  of  civ¬ 
ilian  con.sumption.  While  there  will 
oe  curtailment  of  civilian  ute.s  of 
e.asoline  and  motor  oil  in  1942,  .Mr. 
Elisworth  expresse.':  the  opinion  that 
the  demand  for  petroleum  supplies 
for  the  macliine.s  of  war  and  in- 
du-sfry  engaged  in  war  work  possib¬ 
ly  will  more  than  off.set  the  decrease 
in  civilian  eonsumption. 

Progress  in  the  building  of  the 
'•■ompany’s  new  refinery  at  Clark- 
.'on,  Ontario,  was  disappointing  dur- 
:n,g  1911,  due  to  delay  in  obtaining 
essential  equip.T.ent,  the  product  of 
rnn  and  .sled,  the  president  says. 
Ilo'.vcver.  in  \  irw  of  the  increasing 
importance  allaciied  to  the  produc¬ 
tion  of  lubricating  o'!  .med  aviation 
gasoline  for  war  purpo.se.s.  high  rat-  j 
;ng  priorities  have  been  granted  j 
this  year  by  both  Canadian  and  j 
U’^iteri  States  governments  which  I 
will  permit  eontinuaneo  of  the  con-  | 
.st-uetion  of  the  Ciark.'on  refinery 
at  a  materially  accelerated  rate.  j 


The  N'ew  Ranciimcn's  Oi!  and 
,  Gas  Company  has  compl'-. ted  the 
'  dri’.iing  of  three  water  weiis  to  ■  n- 
.'.ure  water  supply  for  U.s  initial  Al- 
■  dorsyde  Area  test.  The  water  wei! 
'  carried  to  between  60  and  80  feel, 
I  are  reported  capable  of  suppl.sing 
about  2.50  barre'.s  of  water  per  day 
i  each.  The  water  w  ill  be  used  in  the 
'  drilling  of  N’e'w  Ranchm  'n’s  So.  1  in 
I  I..S.D.  16-31-19-29w4th,  about  ihiTe 
;  miles  south  and  two  mile.s  wr.'t  of 
!  the  old  Ranchmen’s  No.  1  test. 


•Stratlieona  Royalties  No.  1.  on  a 
Home  Oil  sub-lease  about  one  m-le 
north  of  Hastings  Royaltie.s  No  1 
will  be  start-‘d  shortly  fiiianeed  l7y 
Associate  Companies  of  Clifton  C. 
Cross.  This  well  w  ill  be  f  iianced  oj 
issue  of  52  per  cent  preferred  n'-i, 
preferred  to  amount  of  84,375. 
Gross  royalties  total  25  per  cent  and 
deferred  net  23  per  cent. 

PeiTnit  has  been  issued  for  a  well 
in  L.S.D.  ■l-30-21.-3\v5lh.  Hastin-g-s 
Royalties  No.  2.  The  sit.-  Ls  quarter 
of  a  mile  west  of  Hastings  No.  1. 
no'vv  drilling  at  4,387  feet,  and  is  just 
over  two  m'les  north  and  west  ol 
the  Atlas-Britis’i  Dominion  No.  2 
producer. 


Illumination  E 


quipment 


omes 


Together  with  every  other  part  of  Northern  Electric,  the  Illumination  Division  is  directing  its  major  effort 
toward  the  supplying  of  war  needs.  Illumination  for  war  industry  —  for  Navy,  Army  and  Air  Force  — 
is  vital.  This  means,  then,  that  until  the  war’s  end  —  until  Victory  is  won  —  the  house  owner,  the  home 
builder,  will  understand  that  his  needs  have  been  subordinated  to  a  far  more  important  objective  —  the 
full-out  war  effort  of  a  company  whose  every  division,  every  department,  every  worker,  is  striving  to 
work  as  hard  at  home  as  our  forces  are  fighting  in  the  ficUI. 


One  of  the  most  intei'osling  items 
of  oil  news  foe  fom"  time  is  the 
report  that  t.iie  Mode]  No.  1  wed. 
oldrst  producer  in  Turner  Va,ie>, 
has  been  assigned  a  temporary  pro¬ 
duction  allowable  for  April  of  160 
haiTcls  per  day.  In  March  the 
t  mporary  quota  for  this  well  was 
140  barrels. 

Thus,  despite  11':  years  of  pro¬ 
duction  th  s  well  has  been  giv.n  a 
higher  allowable.  The  rea.son,  ac¬ 
cording  to  C.  O.  Nickel,  of  Calgary, 
hinges  on  the  recent  d  cision  'to 
deepen  the  well.  The  original  com¬ 
pletion  depUi  was  just  a  few  teet  in 
the  top  of  the  upp  r  porous  zon-  and 
recently  it  was  decided  lo  deepen 
the  hole  to  the  lower  porus. 


.'^ainl  ,|ohn,  N.B.,  Arranges 
War-Time  Housing  Plan 


WORKING  FOR  VICTORY  AND  SAVING  FOR  VICTORY! 

Slioutn  at  the  left  is  F.  P.  Labey,  on  electrical  engineer  of  the 
Illumination  Division.  Mr.  Labey  is  one  of  the  thousands  of  us 
Working  for  Victory  through  all-out  War  Effort — and  Snuing 
for  Victory  through  continuous  and  regular  purchases  of 
War  Savings  Certificates. 


.Saint  John  —  The  Municipality 
of  Saint  John  has  concluded  ar¬ 
rangements  under  which  a  tract  of 
Ian,ri  at  East  Saint  John  will  be 
!ea.sed  on  wliich  a  large  staff  house 
wii!  be  coirst  ructerl  for  war  work¬ 
ers  in  connection  with  tlic  Wartime 
Housing  Ltd.  board. 

This  development  is  the  result  of 
a  request  from  officials  of  the  .St 
.lohn  Dryriock  that  a  staff  hoii.-e 
and  100  pro-fabricated  hou.se.s  be 
luiilt  as  soon  a-s  possible  to  house 
war  workers.  As  regards  tho  houses, 
a  site  hat  not  yet  been  .selocted  by 
M'artime  Houting  Limited. 

It  was  staffed  that,  beeause  of  the 
housing  shortage,  some  war  time^ 
workers  could  not  be  induced  to  | 
come  to  Saint  John  to  Avork  in  vital  j 
industries  here.  A  like  condition  ex¬ 
isted  in  Halifax  where  experienced  j 
shipyard  workers  were  in  demand  j 
b'lt  would  not  go  there  bera'jise  of , 
Inadequate  housing  facilities 


The  Royalite  group  of  33  wells 
was  one  of  th"  fe-,v  to  show  aji  in 
crease  in  tlie  aliowalile  production 
uf  April  compared  with  M'lrcii. 
Leading  the  operating  groups  in  the 
Turner  Valley,  tho  Royalite  string 
ha.s  an  allowable  rate  of  7.737  bar. 
rels  daily  this  month.  In  March,  th. 
a'iowable  rate  for  51  wells  had  been 
7,644  barrels  daily. 


Hen.  W.  F.  Kerr.  Saskatche-.t  an 
Min'ster  of  Natural  Ri"sourccs.  an 
nounccs  that  oil  exploration  work 
will  begin  in  the  Radville  district, 
a’l-vout  ItW  mil's  .south  of  Regina,  a.*, 
soon  as  weather  permits.  Mr.  Kerr 
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PROFITS  OF  C.I.L 
STILL  DECLINING 
INCREASED  SALES 


Ae'ic  Itaiik  Prrs'ulvnt 


The  Ottawa  "Blotter 


K  fc  E  ('  I  N  G  I  A  I  I  i  I  -X/  I  i  fi  O  Li  r  R  /  D  i  n  O  t  J 


Every  last  ounce  of  scrap  rubber 
must  be  collected  within  the  next 
few  months  or  Canada's  armed 
forces  may  be  faced  with  a  .serious 
lack  of  supplies,  according  to  Alan 
H.  Williamson,  controller  of  supplies 
i  in  the  Department  of  Munitions  and 
Supply. 

I  Mr.  Williamson  points  out  that, 
j  in  response  to  his  recent  appeal 
I  thousands  of  pounds  of  old  tires. 

I  old  .door  mats  and  other  articles 
made  of  rubber  have  started  to  roll 
into  the  .salvage  depots  all  across 
Canada.  “But  this  is  only  a  small 
beginning.'’  he  .said.  “It  is  the  per. 
.sonal  duty  of  every  citizen  to  see 
that  every  last  pound  is  staidcd  on 
its  '.Miy  through  the  usual  salvage 
ciiannels  to  the  reclaim  factories." 

.\ccording  to  E.  M.  Proctor,  head 
of  the  Scrap  Rubber  Division  of  the 
Department  of  Munitions  ami  Sup¬ 
ply,  the  objective  represent.s  as 
much  .scrap  rub’oer  .as  would  be  ob¬ 
tained  from  2  500.000  ordinary  pas- 
.venger  tires.  “But."  he  says,  “we 
cannot  depend  on  tires  alone  for 
our  .scrap.  U'e  need  .such  thing.'  a.s 
di.scarde<i  g.arden  ho.se.  door  mat.s. 
hot  water  bottles,  rubber  footwear, 
rubber  toys,  belting,  automobile  and 
bicycle  tubo.s.  and  other  items.  The 
task  is  so  big  that  it  nill  require' 
the  combined  efforts  of  e\ery  per-  I 
son  in  the  country."  ! 


tariff,  thus  allowing  imports  from 
any  country. 

Purpose  of  the  order-in-council 
was  to  facilitate  blending  by  im¬ 
porters  of  crude  petroleum  of  dif¬ 
fering  specific  gravities. 

I'nder  old  tariff  rates,  there  was 
a  duty  on  petroleum  lighter  than 
.8155  specific  gravity. 


I*eace-time  I’rodutTion  to  Be 
Further  Curtailed  For  Eissen- 
tial  Materials  Output 


Keport  .Sa.vs  Wiir’s  Oeniiiiul 
-Ncces.sittite  Further  F\tcn- 
.'sion  111  I’rodiK'live  I'iuititic.s 


BIG  D.I.L.  EXPENDITURES 


(;k()ss  up  si.'io.'iod 


AdvertLsing,  window  and  store  dis¬ 
plays,  and  .special-price  "sales”  of 
rubber  merchandise  will  be  discour¬ 
aged,  it  was  announced  today  by  the 
Department  of  Munitions  and  Sup¬ 
ply. 

.\t  the  .'Ugestion  of  flie  Rubber 
Advisory  Committee,  manufacturers 
of  rubber  arfcles  have  been  asked 
to  eonduct  a  campaign  for  the  cur¬ 
tailment  of  sales  of  all  rubber  arti¬ 
cles.  including  hot  water  bottles, 
druggists’  rubber  sundries,  garden 
hose,  rubber  fly  swatter-s.  bathing 
caps,  rubber  footwear,  rubber  heels, 
rubber  raincoats,  and  hundreds  of 
other  familiar  article.'  rriadc  of  rub¬ 
ber. 

The  manufacturers  will  urge  tlie 


.^though  sales  of  Canadian  Indus¬ 
tries.  Limited,  for  the  firal  quarter 
of  ihe  current  \  ear  arc  above  the 
k  vel  of  the  comparable  period  last 
x-.'ar.  protits  are  again  somewhat 
lower,  Crorge  W.  Muggett  president 
of  the  company  told  .shareholders  at 
tfie  annua!  meeting.  Construction  of 
new  productive  facilities,  lie  said, 
s’.tengthened  earnings  in  times  of 
j.cace.  but  plant  expansion  is  now 
limiteil  to  strategic  materials  and 
during  tile  present  year  will  be  con- 
.sirlcrably  lower  than  in  1911.  The 
^iisparilion  of  former  sources  of  sup- 
jiiy,  the  altered  distribution  of  out- 
j'Ut  and  the  liiglier  labor  and  mate- 
j  ial  cosl.s  are  expected  to  altered  dis¬ 
tribution  of  output  and  tlin  higlier 
labor  and  material  costs  are  expect¬ 
ed  to  offset  the  effect  of  increased 
e.ssenlial  production.  Despite  the 
constant  search  for  more  efficient 
and  c'coiiomic  operations,  It  is  prob- 
.nbic  that  earnings  wid  continue! 
below  tile  1941  level.  j 

The  .'latement  w  ith  it.s  i-ofcreiU'O  < 
to  profits  was  mado.  M.  Huggctl  I 
jMjinied  oul  for  tire  purpose  of' 
giving  shareholders  a  fully  under-  I 
Sian  ling  of  the  effects  of  a  total  w  ar 
economy  on  corporate  and  personal  ! 
incomes,  liolh  at  the  present  lime  , 
and  for  .some  period  after  hoslil- j 
ilies  have  ended. 

•  Produelion  of  essential  materials 
912".  the  C.I.L.  president  ■ 
meeting,  "must  be  further  j 
!  elcarly  be  aeeom- ' 
•urtailment  of  other  out- 
j,ut."  .'tated 
president 
( 'anadirii 
\  iewiti] 
cu 


IN  THE  DAYS  OF 
Winston  Cliurchill 

1942 


DR.  DO.NALD  A,  II IM  iS'l'O.N 
who  has  been  eIec■te^i  presldriit  o| 
lire  Montreal  Cily  .v  Districi  .Sav 
ings  Bank  in  succession  to  the  iaP 
Rt.  Hon.  Raoni  Danduiaiid.  I);. 
lling.--lon  wa.s  fornierl.i  v.cc-pi  i  .vi- 
dent  of  tile  liaiik. 


Mere  f'lan  ten  centuries  of  inspiring  tradition  3ive 
us  courdo.e  as  wr  fa.c  the  greatest  struggle  [*r 
frecooei  the  world  has  ever  Icnown.  Well  r  a^/  v^e 
take  courage  fron  ti  e  de'cs  of  King  /.ifred, 
Drake,  A/iaribGro jgh.  Nelson  a-'d  all  the  host  of 
Britain’s  Icaoers. 

Todj'/,  B'itish  traditions  d'e  a  sinning  thing  in  tiio 
souls  of  free  nen.  V.’e  rust  be  blind  indeed  if 
we  cannot  see  sc’^e  glo.n/  in  our  own  tieie  .  .  ; 

Today,  Winsion  Chnrc'uii,  des-endert  of  t’-e 
Dike,  of  Maribcrou.ih,  bids  us  ie-p  fanh  w:'n 
cur  tracJitions  .  .  .  '  We  shall  not  flag  or  fail,  w: 
shall  go  on  to  the  c'd. 

VL'ith  A  tradcicn  of  :.<‘.r.-'\rr  c-’e-ji' g  t  >; 
r' rr  than  Mr/  yearc,  [r.  -r  Conraey 

COntiP'.'CS  to  i-iofovr  a-d  de-e'oD  its  f  .e,-ue;:s 
.  1  .  and  sec.  c  its  c,  ents  capaciy  a-'d  fac-hfully. 


■  .dole  Uisplavts,  and  will  suggc'st  that 
'  ihe  more  essential  rubber  articles 
which  are  no  longer  being  made,  or 
'  wiiich  are  being  manufactured  only 
I  in  limited  quantities,  should  bo  kept 
I  under  the  counter.  They  will  also 
urge  that  all  advertising  and  special- 
price  “•■'ales'  should  be  stopped. 

I  In  particular,  the  mamifacturer.s 
i  w  ill  appeal  to  the  drug  store#,  ciiain 
I  store.'-,  department  stores,  the  hard- 
!  w  are  trade,  and  the  retailer.'  of  foot¬ 
wear.  hill  all  other  retailer.s  arc  bc- 
,  ing  asked  to  eo-operate. 


Kesuinptiiin  Will  Be  DicLiU-d 
By  Finjincial  I’osiiion.  I’resi- 
rlcnl  'I'clis  Mectiii'i 


A  s|)eed  limit  of  40  mile.s  an 
hour  w  i’ll  be  enforced  througlioul  i 
(he  svhole  of  Canada  beginning  on' 
May  1,  .according  to  an  announce-  j 
rnent  by  t!ie  Department  of  Muni-  > 
and  .Supply. 

in-eoiiiicil  passed  | 
■  .'.peed  limit  will 
app'y  in  a!!  prosinee.s  whose  sta¬ 
tutes  do  not  as  of  May  1  provide 
for  a  40-milo-an-hour  limit.  It  willj 
not  affect  the  speed  limits  in  cities  I 
and  low  ns,  not  will  it  affect  regu-  1 
lation.s  providing  .speed  of  lower  i 
than  40  mile.s  per  hour  throughout 
the  province.s-  or  in  designated  areas. 
.Such  speed  limits  of  under  40  miles 
an  hour  also  -.vill  not  be  affected. 

Federal,  provincial  and  municipa' 
officials  and  employees  are  not  ex-  • 
empted  for  Ihe  regulations,  but  tlie 
order  provided  that  members  of  Ih - 
armed  forces  of  any  of  the  United 
.N'aliors.  firefighters,  police,  ambu¬ 
lance  drivers,  and  air  raid  protec 
lion  units,  will  not  be  convicted  of 
an  offence  if  they  are  able  to  e.s- 
ta’olish  tl'.at  their  duties  requireri  a  1 
speed  in  cxce.'s  of  40  miles  an  hour.  ‘ 


'  tior 

;  Under  an  ordcr- 
i  tills  week  the  new 


during 
told  ttic 
expanded  ana  w 
jianiixi  by  c 


Ceorge  \V.  Huggctl. 

;’.n,d  managing  director  of 
Indust ries,  Liniitr.d.  in  re- 
Lisines.s  conditions  and  tlic 
•en'.  outlook  at  the  annual  meet¬ 
ing  held  today. 

•Speaking  of  tlie  development  of 
Canada's  war  production  program, 
lie  .‘•aid  that  this  had  advanced  bc- 
.xond  the  con.struction  stage  to  a 
jioint  where  it  was  po.ssible  to  con- 
c  nlrate  on  securing  the  maximum 
utilization  of  jdant-s  and  equipment, 
t.'anadian  Industries,  Limited,  how¬ 
ever,  tia.s  not  as  yet  been  required  to 
undertake  lar.ge-scale  conversion  of 
plants  a.s  chemicals  ate  eoiosumed  to 
a  large  extent  in  the  production  p.'O- 
w-'^ses  of  cs-scniial  industries.  A  very 
large  [lortion  ot  I  lie  19-H  increases 
of  25'’f  in  company  sales,  therefore, 
is  attributable  indirectly  to  war- 
llme  expenditure.'-,  altliough  the  ^ 
g-.  oater  activities  of  the  exporting  in-  ,  trial  c 
/iustrics  also  made  lieavy  demands  ;  nounv  ec 
on  -ilant  capacity.  nilions 

Operations  of  D.I.L.  have^- 

Ti'e  mc'-e  direct  conlribut.on  to  y^jn 
tin-  national  effort  is  being  made  bi  |  Halifax. 
Defence  Industries,  Limited.  “This 
subsidiary.  .Mr.  Hugget  pointed  out.  I 
“Is  already  proriucing  war  materiaLs 
ill  great  quantity  and  a  progressive  | 
incrc.a.se  in  output  is  underw  ay.  Ac- 1 
tual  quantities  '  of  specific  products, 
may  not  be  mentioned  but  some 
conc-eplion  of  the  luigc  task  under-  j 
lakeii  can  be  gained  from  the' 
sieadily  increasing  number  of  eni- j 
j’iioyee.y.  now  totalling  some  30,000 
and  from  the  magnitude  of  expeii-  ^ 
ditui-0.5.  Including  the  amount  spent ' 
on  construction,  cxpcndilurc.?  since 
Ihe  outbreak  ol  war  now  total  over 
.Si 35.000.000.”  Ill  this  connection,  , 
continued  Mr.  Huggctl  it  should  be  i 
noted  that  (iividends  from  D.I.L.  in 
lespeel  of  the  year  1941  are  equi¬ 
valent.  to  only  5/c  of  the  total  net . 
income  of  Canadian  Industries.  1-i-  ' 
mit’d,  and  in  1940  they  were  equi¬ 
valent  to  2.2'^',:. 

Commenting  on  the  current  out¬ 
look,  Mr.  IIuggeiL  declared,  “From 
last  ycar'.s  experience,  we  can  form  I 
s-./nie  idea  of  what  is  ahead  of  us  in 
I9f2.  Expenditures  for  consumer 
products  by  the  people  of  the  Donii- 
3  ion  during  1941  exceed  thos-e  ot  any 
tii-cvious  vear  in  tlie  nation’s  hislo- 
3  y.  Thi.s  undoubtedly  required  the 
iiulizaUon  of  labor  and  materials  | 
t:i?t  might  otiicrwisc  have  been  em- 
jiiov.'d  in  the  production  of  more 
(  -sen fail  gootis.  Probably  no  other 
singie  factor  has  had  more  influence 
than  this  in  forcing  the  extension  of 
governmenta!  eontro!  over  the  na¬ 
tion's  economic  activities.  Without. 

(|uestio!i,  if  such  control  measures; 

.-ire  to  be  w  hollv  effective  they  must 


“Tl-.e  c^uu.’-'/  C'r.V'ta!  CiicTn 
Lalioratory.  rcfciif'd  i.v  in  vour  iT 
met 01'.'.'  last  ri'porl.  li:i.''  liccn  in  pro 
•  lui-tiun  during  th--  ji.-i-'t  12  iiumtii.' 
ant  qua:'!/  cvy.st.ti,';  in  !a:g"  ‘Utati 
lilies  at'--  lieii-.g  .sujipiii'il  fn"  t:;c  re 
qiiimmcnts  of  Hte  Cantidian  go-,’ 
etnment.  in  tt.ldilion  to  w  h;eii  w. 


Despite  Sales  Incrcjise  Net  Is 
Reported  Lower  Bv  SI, 

000  At  .Sal.l'sT 


iiKvK  oFFjrr.  .VII  ri  4<  r  h  vhmef.  Montreal 


r  r,  Dfit.MP'O'! 

:jFnr«^  *.‘,An(i0FF 

GO^IDON  vVcDOUG^*!' 

V.-F  PfF* 


sx'. 


EQUALS  It  CENTS  SHARE 


.\nnuu!  i-cport  of  Reg  nl  Knitting 
-Mill.s  Limited  for  the  vear  1941  re- 
tlect.s  operating  difficulties  dui'ing 
the  year  arising  from  inereas.-d 
labour  eo.sts  and  other  expenses. 
D.spite  an  expansion  of  8.3  per  cent 
in  total  sale.s  a.s  compared  vvitii 
1940.  gro.Ns  profits  were  lower  by 
almost  .S145.0U0.  or  about  20  per  cent 
and  net  earnings  after  ad  charges 
were  off  sharply  being  equivalent, 
after  prclerred  dividends,  to  44  cents 
a  share  on  outstanding  common 
stock  as  aga'nst  $2.52  a  shaie. 

In  presenting  the  rcpoit  on  be¬ 
half  of  di’cectors.  C.  C.  dc  Tonnan- 
cour.  president  of  the  company,  re¬ 
fers  to  a  niodcrate  cxiJiinsion  in  In¬ 
ventories  shown  on  the  balance 
slieet.  Heavier  inventories.  ne 
priority  assistance  for  Canadian  wai  pointed  out  i.s,  in  tile  opinion  oi 
industrie.s  was  abolished  and  a  new  directors,  an  essential  preeauUon 
procedure  for  importing  essential  neeess'taled  by  the  difficulty  ot 
-war  materials  placed  Canadian  transporting  wool  from  the  Anti- 
manufacturers  on  virtually  i!ie  s-amc  podcs.  Duidng  the  period,  the  pres;- 
basis  as  manufacturers  in  the  Uni- j  dcj3t  .says,  a  large  amount  of  oid 
ted  States.  Since  then,  however,  equipment  was  scrapped  or  sold  and 

more  seriou.s  shortages  of  mar.»  com-  ■'C'P'ne’.d  with  the  most  modei-n 

modities  have  developed  in  the  Uni-  machmei-y.  On  March  J.  1941.  $25,- 


o:  MANITOBA  roWKK  OITI’t  r 

\Vii.ii;p"g,  .vian.  .'lauiloiia'.'  .  cu. 
Erji'.  !:ai  e'‘i.'t;-a'  .'-laiiou#  g'‘ii>':-at ‘--i  '.li:-- 
F'cci  ihi'  t  vii  miiiiih.'  the  fur- 

g*  '  cs  ;vnl  y>  ar  'td.l.s.'i.'i.oou  kilowatt  Imurs 
an.i  a  of  puve;.  compar'd  witli  2'2T,r2  l.fiiiO 
m--  lor  lh<-  roriC'poiKiing  p'-rio.i  of  la.'t 
iuclioii  y..-ar.  I'u.'v  avciag'-  con.'Ump' ion 
--htnan.  iuiiir-g  Fohruarv  am'uinicd  to 
II  i.v  ii.v  Hill  kw.!-.  t'l..':  vear  aad  :•)  2.872.0  i' 


iiipkiiK'  F!"i'l.'-  and 
im-ntarv-  training. 

Til'-  compaiiv 's  ph 
Omar:.),  lias  in'. -a 
s:\l  'o-  an  I  Ha .niid' 
I'lu.sivciy  fo.'  til."  ; 
lia'f.  Iiiipari.aiii  cl; 
ria.-arv'  In  <  na'aif 
1.)  I’.’  .'la:ti'd  o;; 


Toroiiln  ItittruM  Tin*  I  iii;inri;il  'I'iom-k 
Toionto  .\;rang''mcnl s  a;''  la-a. 
iag  i  i):r.;de' am  vvlici  e'av  Fh-'-t  Air 
craft  Coi'i'.  -.V  iil  commciici-  pro.iu  - 
tion  Ilf  111-’  Fairi.'hikI  “Fia  .siiriian 
on  a  I  irgc  .s-rclc.  Waltt-r  .\.  li.'i.'iic: 
gmiera!  manager,  repo:  Is.  'I'iT-  piam 
s  a  low -wing  monoplaim  train.  . 
ciio.sen  bv  til'’-  R.C..\.F.  to  .'U. ■.••■(■■ 


.SALT  l•KODlCTI<)^  I  ML  11  KB 


Ottawa  Canada'.'  sail  ;i-.o.iui- 
tion  in  .1941  anvounted  to  56o  S2T 
tons  as  again.si  164,71,".  tons  in  19 it’. 


riitmc  rv.’y!  ^mohe  httr^t 
loilh  iii  tiuolher  iiiiloiitl 
of  Stdeo  HlitsI  I  i/rnai  r 
Cf>kc  Uinc^  tAc  oicn. 


Even  c.s.sonliaI  u.'er.s  will  find  it 
inc-reasing.'y  vlilfieult  to  purci3a.se  a 
new  car,  says  J.  H.  Berry,  Motoi 
Vehicle  Controller.  The  last  civilian 
car  left  the  as.sambly  line  aooul 
.April  1,  he  points  out.  and  there 
are  now  about  4,000  in  live  t-oserv  -  i..,i.. 
“bank”  from  w  hieh  the  essential 
user  will  be  .supplied.  |  , 

“The,se  4.000  ears,  carefully  .siov-, -  i.oai 
f'd  away  by  dealers  eenlrally  local- 
ed  all  ac-ro.'.s  Canada,  w  ill  be  the  , 
on'y  new  ears  available  until  ^he  I'ci.r 
end'  of  the  w  ar."  said  Mr.  Berry.  J' 
“Xot  one  ear  will  be  sold  without 
a  pe-mit.  and  no  permit  will  be  .xii 
issued  unless  the  buyer  can  prove  '' 
h'Ls  nee-.'."  Aiipliealions  for  pomuts  ,, 
will  shortly  be  available  from  auto-  c 
mobi'o  dealers  liiroughout  Cana'Ia 
.After  .Ap.il  .'iO  tlie  purchase  -  of  a 
ear  relca.'cd  from  the  "bani;  '  w  ii!  i- 
be  charged,  in  addition  to  its  cost.  . 
a  fixed  amount  per  monlli  or  a  part 
I  hereof  to  cover  the  storage,  m- 
lercst.  and  insurance  charges  on  tno  " 
cat-  while  it  remains  in  the  "nank."  , 
This  fxel  cliarge  will  varv  fi-oin  i" 
312  to  .$13  pc:-  montii, 


onni-^ 


Ncl  .M’Icr  Chiirucs  Equals  Go 
(  ents  On  Common  AifainsI 
I.'*  Cents  In  U)I0 


Uniier  an  order-in-council.  cruae  „i-  ui.-s,:  .  .Km  -crt  i.n  i  .i-  i'mh 

potroleum  not  su'ojecteJ  to  any  ••.luni'  i' t"  in.-i-.-w.'.'  tiiat  vim-.-i  m-t  i-.-oi  t 
other  process  than  nalura!  weather-  \'’o'’'i'tv'?stmil- ''m'T''-,i2y 

ing  an<l  I'cmoval  of  foreign  matter  ,  ,i,u,„'-t:on  i.r  *':ii. on  loss  on  sale  of  in. ci".- 
and  watei-  now  will  be  admitted  in-  |  imimi.  ii-uci-c.i. 

to  Canada  duty  free,  when  impoi-l-  Balance  slieet  reveals  a  moderate 
ed  by  oil  refiner.;  to  be  rcf.ncd  in  jniprov  cmcni  in  ncl  w  orking  eaji- 
tlieir  ov.  n  factories.  I  jial  a.s  at  end  of  last  year  as  com- 

The  oi-dcr  .specified  tiuit  crude  :  pared  w  itli  1940.  Cun-ent  , ass;  is  in- 
polroleuni  lighter  than  .8155  sTieel-  creased  during  year  by  .about  $240.- 
fic  gravity  at  60  dfgree.s  Fahren-  ooo  to  $1,815,561  while  current  lia- 
heit  would  be  admitted  free  under  b'litics  were  up  $123,000  at  $715.- 
tli'*  B;-irish  prcfp:'cnlial  tariff,  the  0'J6.  Xct  working  capitc.,  aeeorci- 
iiUci-r.iedlale  tariff  and  the  general  '  Inglv.  increased  to  $1.1C0.5'25  from 

.$987,212. 

Principal  c'langc  among  ihe 
ae-i  ts  in  the  balance  slieet  vva.s  an 
e.xpansioii  of  over  .$215(100  in  in- 
vcinories  to  $1,311,555.  Among  the 
liabil  ties  bank  loans  are  siiglilly 
higher  at  $3150.000  from  .$333.00li 
and  bills  .and  accounts  payable  are 
up  over  $100  000  at  $271,779. 


.Aiimial  report  of  .A.  J.  Freimaii 
I.td.  for  1941,  shows  net  earning; 
for  the  year,  after  al!  charges,  at 
.S!06,472.  After  preferred  dividends 
(if  $52,626  ivvhicli  leave  arrears  cis 
iit  January  1.  1912.  of  $223,665  a 
.s'Kiro*.  tlie  residue  was  $53,846 
r;iual  to  6!  cents  a  sha.-e  on  85.000 
shares  of  no  par  eo:nmon  slock  is¬ 
sued.  In  the  p:cv;ous  year  net  pro- 
J  ;  wtis  .$35,608.  equal,  after  allov. - 
aneo  for  ii;ere.-:el  divl.dends  'which 
were  not  pakli  to  13  cents  per  coni- 
im'in  share. 

(bo.s.s  (irofiL  on  sales  and  other 
i’-.come  a.e  .'iiowti  tit  $1,345,819,  and 
ii’.ofit,  before  deprociation  amorti- 
rulion  an<l  income  taxes,  were 
.''259  266  ri.s  eo'iiparcd  with  $141,459 
i:  vear  ago. 

.Net  vvork'ng  capiial  at  December 
.".I,  19H,  was  .$1,000,981,  against 

soil. "'75  al  the  iircvious  year-end. 
Cu’-rent  assets  appear  at  $1,691,306 
.a;  tile  end  of  1041,  witli  eurrent  lia- 
liililics  .$390..'d23. 


Many  a  manufacturing  headache  has  resulted  from 

_ _ tlio  swing  to  war  prcduciion.  li  \'’OU  arc  a  nicnui'ac- 

r' "  turcr  of  war  material.^  —  -whether  '/ou  use  S'telco 

*"•  ''  ^  products  or  not  —  we  will  gla-dly  help  solve  your  steel 

St  problems.  Because  v.'o  are  familiar  wilh  every  phase 

^  of  steel  mcmulacture  from  ore  to  finished  producis  our 
^  .  metailurgist.iv  may  be  able  to  give  you  heipfui  advice 
,--eri  on  how  to  speed  up  foroing,  save  time  in  welding, 
seduce  machining  schedules  or  mabe  other  sugges- 
lions  leading  to  modifications  in  methods  to  meet  the 
'  exacting  standards  and  the  high  physicais  vital  to 

all-out  war  production.  This  service  is  part  of  Stelco's 

t  ,  .  f  V,  I  n  J  .  all-out  war  effort  —  it's  yours  lor  the  asking. 

rl  lypical  Stelco  rr<niucl  ‘  ^ 


Salesmen  Will  Lise 
Street  Cars 


Winnipeg  -Monthlv-  car  al- 
lowanee.s  for  appliance  rales- 
men  cm.aloyed  by  the  City  Hy¬ 
dro  will  bo  di.seonlinued  until 
the  cn1  of  the  vva;-.  Henceforth 
the  .salesmen  will  travel  by 
.street  car.  Tliis  decision  was 
made  by  the  cily'.s  public  ulili- 
tie.s  committee  last  week,  on 
the  recommendaiion.s  of  J.  G. 
Glasseo,  Hydro  manager,  and 
AA'.  F.  Sutherland,  manager  of 
the  appliance  department. 

The  change  was  ordored  be- 
eau.se  of  the  need  to  -eoiLserve 
ga.solirfe  and  ru''>bcr  to  aid  the 
war  effort.  It  will  also  .save 
the  department  ,$900  annually. 


j  I^Iiicbor  Had  Drop  1  ii 

Liquor  Rovonue  1911 


Quebee  —  (.Quebec  Liquor  Com 
mission’s  net  revenue  foi-  1940-41 
'amounted  to  $7,270,810,  eompaied 
I  with  $7,572,121  in  1939-40. 
i  Receipts  totalled  $19,583,890.  a- 
lagain.st  $7,991,145.  while  oiierating 
j  pfofjLs  deercas  d  fi-oni  $3,376.63',  to 
.$5,009,918.  Revenue  from  permits 
.seizures  and  duties  increased  to  $2.- 
261,792  from  .$2,195,190. 


I  Ml  I  . ARMS  IN  -N.15. 

Fredeiiclon.  —  Fur  farms  in  New  , 
Brunswick  numbered  648  at  fhe 
i  Io.se  of  1910,  according  to  a  federal  i 
survey.  Tlteir  value  wa.s  placed  at  i 
{■.300,.5SS.  Income  during  that  year 
f.mcuntc  l  to  $380,211  of  which  $355.- 
315  came  from  pelts  and  the  balance  ' 
Loin  live  .Tnimal-s  sold.--(G'.  i 
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ike  f  tnatrtal  Eims 


\  to  save,  appeals  to  refrain  from  buying  more  than 
j  is  neeessarv.  'I'hc  .spectre  of  inflaliuii  ha.s  been 
I  itaiiilcd  in  .siiffieienlly  lurid  colors  to  warn  the 
most  moronic  of  our  citizens.  And  vet,  who  can 


»;$TAUi.iMii;u  iui« 

rubi  shu.l  lori  v  Oi  l, lay  at  Sal  C)  a  *  Street  « i-at,  Muntreal. 

hy  Th«  Montreal  t  iiianLlal  Times  Pijlilisliing  Company,  deny  that  that  the  recent  rush  to  slock-UI),  to  get 

the  things  into  the  basement  whatever  may  happen 
to  the  other  fellow,  has  been  one  of  the  most  tiis- 
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More  Prosperous  Farmer  Should  Pay 
More  Taxes 


graceful  .slu^wings  m;ide  hy  a  people  who  would 
be  only  loo  anxious  to  lune  tougher  war  demands 
made  upon  them." 

Perhaps  it  is  lime  that  we  slop  coddling  our¬ 
selves.  I’e;hiips  it  is  time  that  we  slop  asking  for 
more  to  do  while  we  have  yet  failed  to  do  that 
which  is  ah’cady  demanded  of  ns. 

One  can  understand  radio  eommentalors  and 
popular  writers  adopting  the  line  of  least  resisl- 
.inee.  If  is  alw;i,\s  popular  to  claim  lliat  llie  man  on 
to|)  is  at  fault  and  the  man  on  llie  bottom  is  tlie 
rigliteous  one.  It  is  |)upular  and  .safe.  Rut  if  is  not 
.'ilwaxs  true.  There  are  certain  demands  hefoi'e  the 


ratr.s  tii 


By  OR.  ).  r.  DAY 

An  addiCss  to  Uic  Quebec  bionch  of  the  Chortrrert  Institute  of  Scc  ctoncs  at  the  Faculty  Club.  Montreal, 

ThursdO)',  April  16,  IQ"!?. 

'ITIE  V.M.UE  of  a  inoiic.ary  imif.  ■  the  United  Statc.s  was  7  bill  on  dol- 
.sueh  as  the  dO’llar.  i.s  measured  hy  j  lars  in  Augu.st  1939;  it  is  now  o". cr 
its  pureha.sing  power  in  the  donir-.s.  jli  billion  dollars, 
tic  market,  that  Ls  to  say  hy  hoy,-,  jp  a;]  ,hrn,  countries,  ef- 

much  it  will  buy  in  the  shop.-:.  TOj  forts  have  b-'cn  and  arc  bchig  n-.ad 


get  an  approximate  indication  of 
this,  wc  can  use  the  gen  rat  level  of 
retail  price.s.  but.  as  these  prices  are 
troub  esome  to  eolleel  for  the  whole 
country,  vte  usually  have  to  b--  con- 
lent  w-ith  the  index  number  for 
vsholcsalc  prices.  'I'hc  value  el  a 
monetary  unit  can  also  hr-  moasiue.i 
by  its  purchasing  power  over  for  ign 
goods  as  indicated  by  the  general 
level  of  pr  CCS  in  the  foreign  eoiin- 
tiT  adjusted  for  the  exchange  lal-' 
of  the  two  cure  nc-ics  and  the  'hlp- 


to  oppose,  or  at  least  conlro',  any 
I  riirther  depreciation.  Sinc-e  the 
praee-lime  methods  for  nia  ntai:iii'.g 
the  purchasing  pow-  r  of  the  imne.  , 
tai-y  unit  —  increasing  the  supply 
of  goods  or  decreasing  the  money  | 
and  cred.'t  in  use  -  arc  not  politic-; 
ally  expedient  and  would  h.amper , 
the  War  efforl.  rccours-'  is  ha.l  io 
pi-ic-e  fixing.  The  first  diff  cult.'-  is 
the  inability  to  peg  costs  of  |iro:iU'-  , 
tion  and  the  fixed  price  can  only 


Not  earnings  of  the  Robert  Simp- 
,  .  ,  .  ,  j  son  Company  for  the  year  1916  were 

laler.  It  is  only  po.ssibje  !^875,089.  an  increase  of  about  560.000 
lirrc  to  consider  the  matter  in  ^915  Total  assets  rose  52.038,- 

b-.-oaCiCst  aspect.  1  assume  thal  a  j  422  to  $11,038,161.  With  5563,226 
large  p.yl  of  fighting  s  rx  ices  brought  forw  aixi.  profit  and  loss  to- 
will  be  demobilised,  that  most  of  the  '  51.438.315.  After  bond  inter- 

munit.on.s  and  w  ar  plmits  w  ,1  be  ^  dividends,  directors’  fees,  etc.,  a 
c-lo.s:d  and  he  ''  o  'kore  o  sol^argy  d.  ,  remained  and 

I  assume  tl  e  mon^  5,505100  ^ 

conic  of  al  these  P  |  butrd  as  a  slock  dividend,  equal  to  a 

to  bo.  broadly  speaking,  mam‘a:nod.  '  .  i  , 

either  by  their  finding,  or  tlu  Gov. 
ernmrnt  finding  for  them,  work  or. 
in  the  last  resort,  by  some  eorm  ot 
unemploym;ni  pay.  With  the  main¬ 
tenance  of  income,  you  will  have 
then  a  eonfnuance  —  at  lea.'l  for  a 
time  —  of  the  same  situation  that 
ine 


bonus  of  21  fe  On  the  common. 


are  deinamls  w  hich  must  i  P'^S-  tariff,  and  other  charges  in- 
volved.  In  normal  times  there  woul 


In  its  report  for  the  calendar  year 
1916.  Nipissing  Mines  Company  re¬ 
ports  a  balance  for  dividends  of  51,- 
805,244  compared  with  51.178,979  the 
previous  year.  Nipissing  Mining 
Company  Limited,  the  operating 


be  maintained  in  Ihe  face  of  ri-.-na  ,  demand  for  good.s  w  ill  o-Ucstii^i  . 

eWif  Ihrprodueers  are  subs  diV.cU  I  supply  at  the  fixed  price  and  ra- ,  corporation  owned  by  Nipissing 
BUI  the  subsidies  themselves  increa-^c; 'boning,  1  it  has  b:en  |  Mines  Company  reports  net  profits 

the  purchasing  power  in  the  eo-ur-  "ould  still  be  needed.  The  I *2  028  866  for  the  year,  against 

try  and  hence  the  demand  for  good.s  ,  "  ow'd  f^roadly  be  that  p-'ople  |  51.403,484  m  191a.  T  his  was  achieved 

Th-  fixed  nriee  therefore  tends  to  I  continue  to  get  an  income  but|dcspilc  heavy  increase  in  the  cost  of 

in  iixei  price,  ineieiorc,  icnos  to ,  _  allowed  to  spend  j  mining  silver,  in  taxes  and  other 

expenses.  After  paying  dividends 
more  than  5193,000  was  added  to  the 
surplus,  which  amounts  to  51,9^,- 


(iiiniHliiin  people.  They 

be  nut  if  this  war  is  Io  he  won.  T  hey  are  not  <lc- j  i;,^' puie ';j‘iffer  nyc' b7twe^^^^ 
maiuls  that  would  inxolve  great  hanl.ships  on  the  i  tcrnal  and  external  value  of  eut-ren- 

indi vidual  or  on  tlie  .soeielv.  .-Ml  that  is  needed  is  a  j  cy.  and  whatever  differences  devrl-  .  . . .  . 

hit  »)l  intellectual  honestv  and  -i  sense  of  urouor- i  would  be  c|uickly  corrected  by  j  got  even  further  below  the  price  i  l^ey  wo  .  .  1, 

Pit  ot  intellectual  iioncsix  .tnti  ,t  sense  01  piopor  arbitrage  transactions  and  snifis  m  .^vbjyh  would  equate  demand  gnj  1  ^'1  of  it,  or,  in  countries  w-her->  some 

'international  trade  and  capPal  '  supply  gpf]  (berc  must  develop  an  '  Soods  were  still  left  uncontrolled  in 

movcment.s.  j  unsatisfied  demand  at  that  p'  ice.  ^  PCicc  and  unrationed.  could  only 

'rhire  i.s  no  such  thing  as  a  fixed  -  m  aning  that  first  comers  obtain  ;  ^PC’d  their  surplus  on  extravagant- 

true  value  of  money  or.  indeed,  of  the  goods  and  later  ones  find  the  J  *y'Pf‘CPd  goods  that  they  would  not 

anything.  A  country  w-hich  had  for!  supply  exhausted.  So  buying  queuo.s  j  ccaiy  want.  In  wai-lime  people  1  Before  the  war,  England  taxed  all 

years  been  accustomed  to  the  gold  ,  begin,  and  evenlually  rationing,  i  "  submit  to  sacrific-s  and  con-  incomes  over  5778,  and  this  w--as  the 

standard  would  naturally  tend  to  |  w  ith  all  its  administrative  difficul- i  resent  in  l  ines  |  p-iost  liberal  c.xemption  in  Europe, 

think  for  some  time,  after  tho  ahan-  |  tic.s.  would  have  to  be  introduced  1  peace.  Certainly  if  fixed  pnce.5  ^  jp  Italy  all  incomes  dow  n  to  578  ar# 
.  donment  of  thal  standard,  thal  the  j  Given  a  long  enough  war,  the  siiua-  1”'^  retained  after  the  War,  ration- Ug^ed.  In  America  only  336,652  paid 

and  we  have  had  enough  of  those,  1  t  u?  value  of  the  monetary  unit  was  |  tion  might  ultimately  ar  se  w-ht-re  1 'rig  would  be  necessary,  for  P  I'Pu?  j  income  lax  last  year.  In  autocratic 


126. 


Lossoiis  of  the  Mc.Xdoo  .\war<l 


income.  In  fact,  the  Western  f.irm  prcs.s  is  boasting 
that  farm  income  i.s  at  the  highest  level  in  \cars 
and  is  likely  lo  increase  brcnusc  of  increasing  iiro- 
du(-lion  of  products  required  on  account  of  the  war 


lion. 

There  is  inurh  that  can  he  clone  by  everyone 
without  always  looking  to  .somebody  else  to  iiro- 
vide  him  with  an  ineenlivc.  When  all  the  (-urrent 
demands  have  been  met  honestli-  and  squarely  then 
is  it  lime  lo  ask  that  the  le.gilcrship  given  he  equal 
lo  the  siiirif  of  Ihe  following.  Until  then  it  is  just 

words  .  .  .  and  we  have  had  enougli  of  those,  j  t  u?  value  of  tlie  monetary  unit  was  j  tion  might  ultimately  ar  se  w-ht-re  1  '^'2  "ould  be  necessary,  for  p  opi  _ 

whelher  they  he  the  words  of  (-ommentalors  or  I  the  abandoned  mint  parity:  so  mnny  I  all  necessities  were  rationed  and  !  no  longer  be  willing  10  '-ave  j 

i  grains  of  gold  --  for  example  for  i  nolhing  that  wa.s  not  necessary  was  buy  Government  bonds  nor  fie.s! 
j  the  Canadian  dollar  23.22  grain.-,  of  allowed  lo  be  produced,  in  whwh  as  in 

pure  gold.  But  the  gold  standard  ease  mon.y  would  lose  its  immed:ato  i  the  price-contTOllcd  goods.  1  do 
;  has  gone,  and  if  anyone  uses  the  c-x-  significance  and  nothing  but  ration 
;  press  on  ‘the  true  value  of  a  dollar'  I  coupons  w  ould  matter. 

WITH  TTIF.  dem.ind  for  all-out  w-nr  effort  there  'to-day.  they  at-  probably  thinking  of  ❖  -y  -y 

.._  .,  .  _  . 1  ...... 1.  what  the  inirehasing  power  of  Ihci  T'here  s,  therefore,  little  that 

dollar  would  be  if  there  weie  no  m;-  |  use/iiliy  be  .said  about 
a  greater  extent  under  ,  usual  interferenees  willi  the  econ-  and  the  \alue  of  money  today, 

tend  to  establish  beyond  thal  th.^  \alue  is  the  re.ru.l 
that  value,  no  interferenees  witli  of  the  arbitraiy  decisions  of  Gov- 
the  demand  for  and  su|)ply  of  goods  ernmenfs  meeting  llie  impact  of 
and  no  unu.sual  change  in  the  monc-  |  violently  changing  economic  eor.di- 
tary  and  i-wnking  policies  of  llie  >  lions  caused  by  tho  War.  But  w  hat 
country.  of  the  eurrrntics  of  tonicrrow-? 

-y  -y  What  Will  happen  to  nionoy  aft  r 

T'oday.  under  the  e.xig  lu-io.s  of  the  War  and  what  about  it*  vtiiu? 

War.  there  have  been  niinierous  and  1  then''  Let  us  dca!  first  w- th  the 
drastic  iiitcrfrreiices  w  ith  ihe  fvc'' !  intoinal  xaliie  at  home  and  lei.-e 
|)lay  of  eeononiie  forces.  'I'hc  do-  ,  the  external  lalue  and  th.--  c.xehange 
niand  for  goods  is  altered  by  h'^axy  ' 


with 


popular  writers. 

"  Hll.E  certain  political  Ic.idcrs  and  groups,  | 
recognizing  the  import, tnec  of  the  farm  vole,  arc 
continuing  the  eampaign  for  higher  govcrnnicnl 
prices  and  bonuses  for  agrieullural  products,  the 

axrragc  farmer  appears  lo  lie  doing  very  xvcll  for  i  are  to  he  heard  suggestions  that  private  underlak 

himself,  thank  xou.  .\nd  this  docs  not  exeriit  tlie  -  in.gs  shouhl  he  !»l:u;ed 

Prairie  proviiiccs  —  apart  pcrh.aps  from  flir  limitcti  '  govcrnmrnt  control — tliaf  the  government  .should  -  fo'ces  that 

arr.as  suited  only  to  wheat  groxving.  i  Uikc  nvei-  munilions  nianufaelurr,  rommunicalions, 

T  he  gloomy  preachings  of  the  political  .Icremiahs*  clr.  Of  <-c>ip-sc  government  control  is  dcsir.ahic 
arc  far  from  being  borne  out  by  the  figures  of  farm  xxhere.  bce.iu.sr  of  sliorlages  of  sup|ily  or  labour, 

surh  eoiili-ol  max  be  nci-essary  .as  a  xvar  measure. 

Rut  (Xiiei-ienee  in  llie  last  xxar  xvas  that  i>rivale 
enlei-|iri.se  should  be  alloxved  to  function  x\  here 
possil.ile  and  that  eonlrols  should  he  for  the  dura- 
and  increasing  prices  for  these  products.  The  far-  tion  ol  the  xxar  onlx—  aiul  designed  to  that  end. 

ntei-  today,  if  is  pointed  out,  has  a  stable  and  assur-  ;  (lo vei  nmeiit  opet-ation  of  Ihe  railroads  in  Ihr  I  niled  j  taxation,  by  large  increasc.s  in  t: 

ed  income  for  all  he  can  produx  e.  i  .Slalx's.  afti'-r  th;d  countrv  t-ulcrcd  Ihe  oilier  xvai", ;  brnnicni  borroxxiiig  and  disburse- 

Not  only  js  it  being  staled  th.af  the  Woslcrn  far- I  iirovided  .a  ra.se  m  point.  _  .  .  .  ‘  ing  schemr.s.  'Ihe  .supply  of  gncd.s 

mer  —  and  the  F.astcrn  farmer  loo  xxe  presume  —  It  xvill  he  recalled  that  in  1917  M'ashinglon  deeid-  .  altered  by  subsidi  s,  by  prioT-itie.-, 
is  jirobably  “belter  off  toxlay  than  he  has  ever  ,  exl  lo  lake  over  lrans|iorla1if>ii  and  W.  (I.  Me.Ndoo.  ;  and  the  re.str  ction  of  supp'ies  of 
heen.”  but  those  who  arc  studying  farm  markets  are  son-in-laxv  of  Presidenf  W  ilson,  xvho  himself  [pp  iabom'.'p'iu^"coniniw^^^^ 

told  that  purchasing  poxver  in  urban  districts  “has,  ambitions  lo  sonu-  d;i.x  sit  in  Ihe  White  Mouse.  I  sri-viccs.  .Monetary  and 

probably  reached  ils  peak  and  may  see  .some  reccs-  ^  xvas  made  direelor-general  ol  railroads.  He  had 
sion,  since  salaries  anti  xvages  arc  frozen  al  their  been  a  suceessful  Sex-relary  of  Ihe  I  reasury  and 


.ni  nonas  nor  ne.s.-  j  population,  6,107,621  paid  an  income 
uch  as  they  wtshen  ,  jp  jg^g  Massachusetts  has  a 


not  think  that  Canada  or  many 
countries  xxould  submit  in.leflr.-triy 
to  rationing.  On  the  other  hand,  lo 
,gp  remove  price  control  at  ones  xxould 
cir-reiH-ics ' ''i  an  immediate  rapid  .'ise  in 
;  prices  and  the  cost  of  living,  in  in- 
:  dustr  al  trouble,  and  a  serious  do-  ! 
pr-e;atioii  of  money  such  as,  but 
much  greater  t'lan.  wa.s  experienced  - 
I  immediately  after  the  last  xxar,  ' 
-y  .5. 

'I'hc  solution  of  the  problem  is  to 
be  sought  in  as  rapid  as  po.ssib  e  a 
change-over  from  a  xxar  to  a  pr.-xc? 
econoniy.  As  more  and  more  con¬ 
sumers’  goods  are  produced,  the  ra-  | 
f Continued  on  Page  Si 


less  than  half  the 

e 

a 

new  state  income  tax  under  xxhich 
the  income  from  investments  is 
taxed  uiile.ss  the  total  income  is  les.-s 
than  5600.  More  than  150.000  people 
XX ill  this  year  pay  state  income  tax, 
but  only  19,854  in  Massachusetts 
paid  a  Federal  ineome  tax  last  year. 
During  the  Civil  War  incomes  down 
to  5600  were  taxed,  and  in  1861  the 
minimum  rale  xxas  5'‘f. 


present  levels,  while  the  incidence  of  henvicr  iind 
increased  t.axation  on  urb.an  xvnge  c.srners  will  af¬ 
fect  purchasing  poxver  adversely.” 

The  xvinning  of  the  war  requires  the  iiu-reased 
production  of  foodstuffs  as  xvell  as  of  munitions. 
.•\nd  if  also  requires  grc.atly  increased  revenues 
through  taxation.  It  is  lo  he  hoped,  therefore,  that 
the  governmenf.  in  increasing  the  cost  of  living  as 
xvcll  as  the  taxes  of  urban  dwrilers,  xxhih-  raising 
the  income  of  rural  dxx  rllcrs,  xx  ill  sec  that  the  lallcr, 
out  of  their  larger  incomes,  )iax-  a  larger  proiiorlion 
into  the  public  treasury.  Tlie  need  for  action  in 
this  (-onneetion  is  apparent  in  any  study  of  taxation 
figures  -  income  taxes  in  particular.  Farmers  as  a 
rlass.  either  heeause  of  political  favourifism  or  he- 
rause  their  incomes  are  net  ratlu-r  than  gross  after 
jiroviding  a  living,  have  not  liecn  iiicome-taxiiax  crs. 
'the  latest  figures  available  from  the  Canada  Year 
Rook  indicate  that,  for  the  fiscal  year  1910,  only  1,- 


I  xxas  gixeii  almost  unlimited  iioxvers  ns  railroaxi 
I  c'/ar,  hut  he  shoxxexi  little  ahilitx  as  a  railrnail  x-xx-x‘- 
I  iilive  in  dealing  xxilh  iirohlems  of  Ihe  greatest  eom- 
plx'-vily  and  diffix  ultx  ;  Ihe  result  xvas  thal  cffiriciiry 
i  xxas  im))aired,  o|>x'rating  ex|it-nsx-s  and  rates  in- 
x-rea.'-xxl  and  Ihe  xvhole  x".|)erimeiit  iirovcd  suxh  a 
I  I’ailurx-  that  Me.Ndoo  x-cased  lo  he  eoiisixlcrcd  as  a 
j  iiresixlenlial  possihilily . 

It  xxas  during  the  regimx-  of  Me.Xdxiu  llial  railroad 
xxages  xxere  raised  to  unhcarxl  xjf  levels,  his  xlesiri' 
fxir  iiolilieal  poi>ularil\  no  dixidil  being  a  factor  in 
j  xxlrit  hee;inu'  knxiwti  as  the  ".''■U-.Sdoo  .\xxai-d.'’  Coii- 
sx-xpii-nt  iiH-reasx-s  in  fr;-ighl  i-alc-s  x-ost  shi|)p(-t-s  r 
.  liillifin  xiollars  a  xear.  W.iges  in  most  other  imlus- 
tries  x-  x-re  sx-aled  upward  lo  relativelx  liigh  levels. 

^  I'riees  rose  and.  as  llie  x-xx-le  x-onlimicil,  inflation 
I  hceamx-  ram|)ant.  'I'hc  ecoiiomix-  consequences  of  1 
Mc.\<loo's  administration  x'  ere  felt  for  years  i 
tliroughout  both  Hu-  I'nilxd  Slates  and  Canaxla  ! 


banking  policie.s  liaxe  al5o  had  to 
ciiange  to  meet  tha  needs  of  finan¬ 
cing  the  War. 

T'oday-,  tiierefore.  eurroncie.s  in 
practically  all  the  i-oimiries  of  Ihe 
Vd'orld.  and  certainly  in  all  ho 


•Y  Ifopcful  Ueparlui'c 
'I'lie  undertaking  of  the  board  of 
trade  to  raise  by  public  subscript ‘on 
5200,000  in  aid  of  tlie  organization 
of  civilian  protection  in  Vaiieouxcr 
is  entirely  eommenxlablc.  More  tl'a;i 
that,  it  strikes  the  right  note  in  t'l. 
local  counsels  of  this  business  xvliicii 
have  .“liown  too  niueli  dcpendeiie? 


Definition.s 

Po'itisian  —  ‘'One  xxho  stands  for 
what  he  thinks  the  voters  will  fail 
;  fxyr.’’ 

Political  Bedfellows  —  "Those  who 
like  the  same  bunk." 

Committee  -  “A  group  of  men  who 
licc-1  to  whatever  is  worthy  that;  keep  minutes  and  waste  hours." 
emanates  fro.ni  anv  genuine  Cana-  |  Taxation — ’The  art  of  picking  the 
dian  .■source.— Fort'  William  Times-  '  goose  so  as  to  secure  the  most  fcath- 


getent  count  re.-s,  hav-  an  arbiiratv'on  Ottawa  and  Victoria  and  to  i 
and  artificial  x  aiiie.  What  (iv- Miltie  on  oui  srlves.  Ail  the  evidr-iiee 
value  would  have  been  lind  tlies'-'  from  Britain,  wliere  they  kiio-,v  a 
inlerfereners  not  lakf'ii  place  It  i.--'  ‘  .Treat  xical  about  this  thing  frotn 

impos.s  bl-  to  .vay.  and  what  the  bill  1  experience,  is  thal  they  hax  - 

value  actually  is 'can  only  be  judgexi  '  ■'’‘'eopted  the  necessities  of  x-ivilian 

by  what  the  Government  w  ill  give  ^  . •<--  -i-i 

in  exchange  in  foreign  x-uri-enei' 
an  exchange  rale  Ujually  peggc.l  at  ' 
an  aitific  al  rate  anrl  not  rully  | 

a\-ailnlile  r\rn  al  that  rate  n--  Ijy  , 
wlinf  can  actually  be  boughi  at 

lionu-  w  ith  the  moncx-.  In  sonui  .  .  r  .  r  ,1 

countries,  a.s  in  England.  Hie  ..c- '  f'rditors  are  pait  of  th 

cliasing  po'xer  of  your  money-  in- 


Journal. 

Warning 

Here  in  Manitoba  we  may  see;n 
lo  be  in  a  fortunate  iiosition.  'fills 
province  was  the  first  to  organi/'-' 
an  Affirmative  Vote  Committee.  A 


ers  with  the  least 
Manufacturers  Life 


squawking.'  — 
'News  Letter.'' 


individuals  arc  working  to  got  out 
the  “Yes’’  vole.  This  is  as  it  should 
be.  but  we  cannot  afford  to  be  cuni- 
plaecnt  or  lo  adopt  a  superior  atli- 
defenee  as  i)riiiei|)ally  the  obligation  tude.  Even  here  in  Manitoba,  wliere 
of  Ihe  i-omniunily.  —  Vancouver 
Province. 


Uc fa II It  A.S  A  Pxiliey 
Default,  repudiation  and  opiire--- 


Brevity 

When  Lord  Napier  was  eonduel- 
ig  a  campaign  in  B"itisli  India 
gainst  the  natives  of  the  stale  ot 
great  variety  of  organizations  and  ;  Semde,  pronounee^l  "Sinned,”  he 

'.sent  a  me.ssage  from  the  field  lo 
England's  War  Office  xvhicli  per- 
haps  has  no  counterpart  for  brev¬ 
ity. 

The  message  came,  a  single  Latin 
sentiment  for  the  affirmative  's  1  word; 
overxx'hclming.  there  is  some  danger  I  “Peceax  i." 

that  those  who  intend  to  vote  “Yxrs''  |  Translated,  it  became:  "I  have 
may  think  the  plebiscite  result  is  sinned." 


721  “agrarians",  or  loss  than  tlircc-fiftlis  of  one  |)X'r  ;  ;inxl  have  only  been  forgotten  in  Hie  scconxl  worlxl 
x'Cni  of  the  total  number  of  ineonie-taxiiaycrs,  eon- i  xvar. 

Iribuloxl  to  the  ineome  fax  revenue.  At  the  same  j  I'Tficicnt  transiiortation  :inxl  production  arc  cs- 
time  227.261  employees,  or  .seventy -sex  en  and  a  sential  in  the  xvar  effort.  But,  rather  than  that  Hie 
half  per  cent  of  Hie  total,  met  inexunc-tax  assess-  j  big  systems  anxi  inxluslries  shouhl  be  taken  over  liy 
menis.  “.Vgrarians”  paid  in  a  little  over  51.')0,000  ;  the  govermnent.  let  Ihe  govx-inmcnt  x'o-operate  xvitli 
and  “employ  ec's”  over  .'*19. (IPO, 0(10.  Census  figures  j  the  rxpcricneed  exoeulivos  in  ninintnining  aiixl  im- 
indicate  that  about  .T.iT  of  the  Caiinxiian  iiopula-  |  proving  farilities  liy  x'ontinuing  incHioxIs  xvliieli 
tion  is  engagexi  in  agriculture  as  xiomparoxl  xvith  ,  have  jii'ovcii  liest  over  Hie  years  in  olitaining  the 


conic-  i.s  tending  to  deiieiid  I  s.s  aii-i 
less  upon  how  niucli  you  have  ,inxi 
more  and  more  upon  how  you  Jic 
a'llow-rd  to  spend  it. 

-> 

•MHiough  the  significa.iu-e  of  tho 
figures  should  not  be  over-  sliriat- 
cd,  it  nvght  be  interesting  to  .‘-ee 


"ill  the  bag”  anxi  neglect  their  duly, 
wiiilc  every  “.No”  voter  turns  out, 
down  to  the  last  “Silent  Susie."  'Fne 
unhappy  truth  is  that  Hie  Govorn- 
ment  has  not  aroused  nearly  cnoug  i 
enthusiasm  for  Us  own  side  of  the 


stock-in-trade  of  tlie  present  -M- 
berla  Goveninion*  lo  gel  votes  froni 
a  clas.s  of  the  eonimuiiity  xvhicn 
have  been  trained  and  tauglil  to  rx- 
pudiale  o'oligalions.  It  is  part  of  case.  On  the  other  hand,  oiany  of 
that  plan  to  make  the  farmer  'oe-  those  xvho  intend  to  x'ote  No  feed 
lieve  that  tho  Social  Credit  Gover  i-  '  vrry  strongly  about  their  vioxvs. 
niciit  is  his  only  friend.  T'ho  farnixr  They  xvill  not  fail  to  turn  out  on 
should  ronioniber  that  there  is  the  '  April  27.  Winnipeg  Tribune. 


12'c  in  manufacturing;  “employet'.s"  arc  not  group- |  desirexi  rc.xults. 

ed  as  in  Hie  income  lax  statistics.  '  Price  freezing  in  Canaxla  x'an  be  inaxle  more  cffcc- 

'Tlie  return  of  Canadian  agriculture  to  a  more 
pro.xperous  conxlition  ran  be  viexved  xvitli  general 

satisfaction.  .\s  Hie  rountry's  groat  basic  industry.  |  levels  tlicn  it  xvill  be  easier  to  kec|)  costs  on  relative  |  war 
that  prosperity  is  sharexl  xlirccHy  anil  inxlirccHy  by  '  levels.  .\nxl  xvhen  values  ai'i“  thus  in  balance  iiitcr- 
all  classes  in  the  rommunity.  Rut  if  it  is  to  be  Hie  j  national  Iraxle  can  he  devcloiicxl  xxilh  imitUi 


what  lias  happened  to  the  purct'as- !  F‘'''''>''Prs’  Credit  Arrangenient  .Act. 
ing  iiowcr  of  some  monetary  units  ,  a  Federal  statute,  which  is  still  in 
since  the  War  b  gan.  It  would  ,-ip  '  force  in  this  province.  It  gives  him 
pear  that,  basing  our  calculations  |  the  right  not  only  ot  postponing  ins 
on  the  index  numbers  for  xvliolesaie  |  debts  but  lo  have  them  adjusted  as 
prices,  at  the  end  of  DecemPe.-  ;  woil.  'i'hc  present  Government  al 
1941  it  look  1.30  Canadian  dollars  a.'ixi  '  Edmonton  has  never  provided  for 
125  United  States  dollars  to  buy  ;  equitable  adjustment  between  deb- 
whai  could  hax’o  b  en  bough!  for  :  tor  and  creditor.  —  Calgary  Herald. 

.5100  in  each  country  rrsiicclivciy  |  - 

in  Ihe  month  of  August  19,'I9.  In  the  ^V'ai'  Effort  Comc.S  Fil'.st 
United  Kingdom  it,  took  £153  ' 


government's  policy  to  ni.nke  agriculture  more  pros-  j  vant.'igcs. 
perxius  by  expeeting  urban  xlwrllers  to  iiay  a  higher 
x'oSt  of  lixing  as  xvell  as  higlier  taxes,  then  xve  sug¬ 
gest  that  the  Mmisler  of  Finanre  shouhl  look  also 
lo  the  great  rural  population  as  a  source  of  rcvciuu- 
toxxarxls  jiaying  the  costs  of  xxar  anxi  insuring  our 
national  cxistenee. 


pr 

There  has  therefore  been  a 
consixlerable  depreciation  in  tiie 
I  value  of  money.  Oin'  cause  of  11. is 
"*'■  i  has  be  11  tiie  increasing  '.ssiies  of 


Curt  Comments  on  Current  Events 


paper  money:  thus  tlie  issu-'  of  Ran' 
of  Canada  notes  has  ri>e:i  f-oin  " 
under  200  million  dollars  al  llie  out-  ;  !> 
hr'^ak  of  war  lo  over  5ti0  million  do  - 
Ini'a  today;  the  Bank  of  England 
is-tn  ha.s  increased  from  ."lot;  mi'I'x, 


Education  Defined 

'The  other  day,  on  the  radio,  Ly¬ 
man  Bryson  presented  a  pretty  good 
definition  'bf  education.  "Education,'* 
he  said.  "is.  in  fact,  anything  that 
wc  do  for  the  purpose  of  taking  ad¬ 
vantage  of  the  experience  of  some 
one  else.”  The  definition  is  of  that 
particularly  stimulating  kind  xxhich 
tempts  one  to  expand  it  into  an 
essay.  This,  in  fact,  is  precisely 
xvhat  Mr.  Bryson  himself  proceeded 
to  do.  But  it  would  be  perhap.s 
more  educational  if  each  one  of  u.s 
expanded  it  into  an  essay  out  of 
his  own  experience.  Which  reminds 
one  that  the  reason  some  people 
are  chronically  uncducablc  is  that 
they  fail  to  take  advantage  not  only 
of  the  experience  of  olheis  but  even 
positions  for  political  advantage  it  !  tivc  of  groat  and  gallant  China.  H  gf  their  own.  --  ( New- York 'Times) 

i.s  not  boiievabic  that  the  people  of  is  a  house  possessed  of  charm,  Ira-  |  - 

Ihe  (ouiitry  o;-  of  any  of  the  prov-  dition,  and  dignity,  and  if  it  had  lo  I 
inc-cs  are  looking  for  such  excite- 
nix'iil.  'I'hcy  xxpiil  a  coniiiieii.sural  - 
war  effort  and  tliey  do  nol  want 


The  Borden  House 

I  'The  fine  old  home  of  Sir  Robert 
;  Borden,  on  Wurlemberg  street,  has 
been  sold  to  the  Chinese  govern¬ 
ment  and  xx’ill  become  the  Chinese 
Legation  in  Canada,  home  of  Dr. 
Liu,  first  Chinese  minister  to  this 
country. 

'This  beautiful  properly,  xvith  ex¬ 
tensive  grounxls  and  a  frontage  on 


And  th?  War  Office  knexv,  with 
it.s  tongue  in  its  cheek,  that  Lord 
Napier  had  taken  Scinde.  —  Path¬ 
finder. 


...  "  . ,  . .  !  December  1941  to  huv  xvhat  couT  '  ^Yhile  some  may  say  that  the  The  Ridcau  river,  was  worthy  of  a 

live  if  .similar  controls  arc  cst.ahlishoxl  on  the  other  !  bought  for  £100  in  nip  is  t")  opportune  tini?  to  at-  prime  minister  of  Canada  and  is 

sixle  of  the  bordei-.  If  prices  can  be  kept  on  relative  |  inonth  pr  x-ious  lo  the  oulbrra'-  gox-orniiipiit.s  and  marshal  oi>- j  \''0''lhy  of  the  official  roprescnla- 


In  Hie  Lniic.l  .Slates  Ihcv  liavc  changexi  Hic  name  ,  ’78  !o  7S0 

.  ...  .  !  null. on  pounds  al  Hi--  end  of  RMl: 

lo  Mar  Savings  Ronxis  .  W  c  like  it. 


i-iy  .slrife  and  p.-triisan  elections 
'I'lip  resiionsibilit ies  of  govern- 
mcni  in  -■-Uf-h  a  lime  a.s  lliis  are  xory 
grave.  T'hey  niu.-sl  aiiandon  paiti.san 
ladies  and  tlix-v  niii.'-t  make  it  nla'ii 


pass  out  of  his  own  family  Sir  Ro-  AlliniHl  StOlj 

bert  V.  ould  have  been  plcaj=-ed,  one  '  The  snia'.'er  number  of  visitors  at 
thinks,  with  this  development.  !  the  London  zoo  is  reported  to  be  hav- 
Aiid.  f'-oni  the  standpoint  of  the  '  tug  a  depressing  effect  on  the  ani- 
Otlaw  a  public,  it  is  good  to  know-  ,  ma  s.  which  arc  thought  to  mi.ss  Hie 
tliai  Hie  Borden  iiroperly  is  assured  '  llvciincss  and  Inlcrc-vt  associated  with 
of  care  and  preservation  -  that  in  Large  croxx-ds  ....  If  Homo  Sapien.-? 
ils  long  and  honora’ole  story  arc  to  gees  lo  Regents  Paik  to  look  at  the 


thal  llipy  not  only  repi'esent  all  the  be  v  rdleii  nCxv  chapters  of  service  :  animais.  the  anima.s  apparcnti.y  ciij -y 


And  There  .Must  Be  Readinc6i»  To  Follow 

COf.L .'I.M.S'TS  and  raxlio  comnicntalors  are  for- 
exrr  iioinling  out  that,  xvcrc  it  nol  for  Hic  big,  bail 
lioliiicians,  the  people  xxoiiltl  onlx  be  too  anxious 
lo  (lo  more  for  the  xvar  effort  anxi  joyously  make 
grrater  sacrificx-s  —  that  Ihx-x  only  wish  lliat  they 
xxere  given  more  lo  xio  aiul  more  lo  xio  xvitlioul.  This 
IS  a  line  xxhich  invariably  brings  xloxvn  Ihe  a|)- 
plausc  of  the  readers  and  listeners,  \x  lui  arc  only 
lo  eager  lo  feel  slighted  and  lo  blame  Hie  lack  of 
leadership  for  everyone  of  their  real  or  imagined 
ills. 

It  is  rcallx  a  matter  for  tlie  psycliologist  for,  aftci- 
all,  it  is  a  xcr.v  childish  behaviour  and  lias  very 
little  to  do  xsith  adult  reasoning  or  honest  under¬ 
standing. 

'I'hcrc  arc  many  tilings  the  iicople  have  been 
asked  lo  do;  many  calls  have  gone  out  for  cooiicr- 
ation,  sacrifice  anxi  for  an  all-out  spirit,  .\n.vonc 


•5*  ❖  4- 

.Montreal’s  Lily  Hall  rciiorls  that  during  the  xxin- 
Icr  ten  inclu's  more  snoxv  xxx-rc  handled  for  -‘*2 10.(10(1 
less  ri'iiiovul  x-osl.  Did  Hu-  luindrx-d  ahlcriiicn  go  lo 
xvork'.’ 


Hie  total  currency  in  (-ii-cu  atinn  :n  '  people  hut  that  they  give  ea;-  and  airl  usefulness.  -  Ottaxva  Journal 


Thai  "to  cents  — 7  cents  in  Caiiad.-i"  on  a  |)o|)ular 
Amxrican  xxx-ckly  iiia.gazinc  xxill  indicate  to  iiiaiix 
Canadians  that  there  is  soinclhing  to  litis  iiricc 
freezing  business  after  all. 

4*  4-  + 

There  xxill  he  nianx-  lo 


•Mong  Hic  local  .Sti-e- 1  (lictx;  i.s  a  can  do  in  an  iiidu-slrial  way  as  .sli'iw  ill  .steadily  be  more  xa'uabi?  jus'.. 


decided  opinion  thal  the  Canadian  lias  tixul  dver  the  past  few-  years. 
|)ubl  r  do  not  hear  lia'f  enough  of  and  the  records  be  ng  c.slabli.slicd 
tlic  wonderful  induslrial  jobs  that  are  bound  to  be  of  the  grealcst  lic:|) 
arc  bring  carried  country  for  many  years  lo 

ixgrcc  xx  ilh  7'hc  Montreal  HKEIA'I’  JOBS  out  in  various  parts  7'“”’  •  , 


coivTlions  pi'cvail  in  the  ini  p  ai'd 
as  long  as  anything  like  noniial 
[lap  I-  indus'ti'.x . 


Herald  that  lo  nnike  General  McNaughton,  Canada's 
■No.  1  .soldier,  I’rimr  .^linistcl'.  with  Hic  x-ounlry‘s 
vrr.x  cxislcncr  at  slake  on  the  field  of  haltlc,  xxould 
he  a  xlcmotion  and  not  a  iiromofion. 

4-  ❖  4-  4* 


BELNt;  DONE 


of  the  counli  V 

'Tliere  has  been  a  .Attending  Hie  affairs  of  .\bitib' 
feeling  the  Government  should  see  Rulp  &  Paper  Company  the  Ontario 
to  it  that  a  better  account  is  Legislature  has  given  a  striking  ,  DE8ER\'ING 
given  from  lime  to  time  of  illustration  of  its  desire  to  Uy  and  '  TRIBUTE 

the  way  different  comiianies  are  h<?lp  H'c  share- 


'The  untimely  passing  of  .*lartli:'. 
.Mian  afforded  .Moiili'cal  an  unu:ua 
opportunity  of  paying  trioule  to  her 
and  lo  her  parents  S  r  .'lonlagu  and 
Lady  Allan.  All  three 
w-ei  e  so  c  1  o  s  e  I  y 
coupled  together  in 
the  wonderful  things 


stepping  up  their  product  on.  and  I'lGIITIXG  FOR  holders  of  the  they  had  done  for  .Montreal  that 
the  fine  quality  of  articles  they  arc  SHAREHOLDERS  Company  al  a^the  whole  city 
In  many  s;ctions  of' 


•cokijig  at  Hemo  Sapiens.  And.  aftrr 
all,  as  there  marsha’lcd.  dlsp’ayed 
and  controded  he  represents  quite  a 
safe  and  w:l-beliavcd  species.  He 
may  not  trap  the  aiiiniais  for  their 
fur;  he  may  not  shoot  tlicm  for  his 
food;  he  is  not  even  allowed  to  poke 
at  them  with  his  unib:'clia.  A.s  for 
such  fa.''li  onablc  toys  a.s  tank.s  .onri 
high  c';p'o.''xc.s.  no.v  so  freely  used  bi 
his  reiatton  with  h's  own  kind,  they 
v'ould  net  be  prniiiltcd  fo;'  one 
;nc.p.ii;,  in  Regcius  Park.  Tiic  Men 
elies.cr  Gu.x:':iir.ii. 

Tu'jdur.)  ,\ nnix'cr.sai'.v 
\- (•  going  to  make  an  impres- 
.-i.c  lj-;io  a'oout  tobacco  this  year? 
i.'s  ji.  ;  -tjJ  ycai’-s  since  Coluni'ous 
nu'.dc  tiie  first  written  rccoi'd  of  it. 
'J'lie  .'.layaiis.  we  know  from  their 
Slone  nionuineius.  had  discovered  its 
virtues  centuries  before,  but  his  re¬ 


organizations  have  been  welded  lo-  i  any  sale  of  the  properties  of  the  .  terlain  visitors  to  the  city.  They 
gelhcr  xvith  a  view  of  obtaining  Conipany  till  Ihe  end  of  1942,  and  at  I  xx-ere  also  always  identified  with 
standardization  of  production  for  all  i  a  recent  .ses-sion  the  Legislature  anything  that  contributed  to  Hie 


kinds  of  munitions,  tools  and  ma-  again  took  steps  to  tr-y  and  sec  that 
chinery.  Experts  who  have  come  I  nothing  w  ould  occur  'to  the  under- 
into  Canada  from  England  and  the  i  takings  of  the  Conipany  until  at 
United  States  have  been  fairly  |  least  the  end  of  19-13.  In  the  mran- 
aniazexl  at  the  progress  made  at  a  |  time,  however,  the  bondholders  have 


Rut  biu-k-xai-(l  gaixlcncrs  .should  nol  he  cncoui- 
agexl  to  waste  good  seed  tnci'ily  to  got  the  exerei.se  '  turning  out 
that  tliey  used  lo  get  ])lii>ing  golf,  't  he  point  is  that 
who  has  not  yet  found  his  scope,  however  lillle,  1  garxlcning,  like  golf,  is  nol  as  simple  as  it  looks  — 
anyone  xvho  has  not  learned  to  evaluate  the  measuir  !  uan  he  lost  in  the  loiigh  rmicli  the  same  as 

of  sacrifice  lliat  he  can  bring,  just  simply  has  not  |  lialls. 

xet  learned  that  not  everyone’s  plaec  is  in  oslenta-  j  4-  4-  4-  4- 

tious  organisations  and  that  the  iinsolieilated  scr-  .As  xve  undersland  il.  it  is  nol  a  xiuestioii  of  an 
vice  is  as  important  as  lliat  speetaeidar  kind  that  actual  shortage  of  gasoline  suiqrlx  hut  of  territoi-ial 
apparently  only  “Hie  politirians”  can  commanxi.  !  shortages  due  to  lack  of  l!-ans|)oi-lalion  facilities.  |  mtniber-  "of  Canadian  plants.  More!  asked  for "t'hx'iV  rights 

Of  course  the  people,  both  in  (kmaxla  and  in  the  ;  TTiei  efore,  li-ansporlrdion  must  lie  eoiisidered  as  ;  fif  thi.s  kind  ot  infornialion  should  i  the  properties.  'I’hc  Ontario  Govern- 

I  niled  Slates  have  not  vet  given  full  and  honest  ,  a  vital  factor  in  i-ehiHon  lo  the  development  of  nexv  I  plat-cd  before  th-  CanacTian  |)iib- I  nient,  which  is  largely  interested  in 
,  ,1  ,  .  .  .  '  ,  I  I  1  .1  M.  oi'der  that  tliey  miglit  tea  I  zc  the  concern,  has  inclined  to  the 

response  lo  the  needs  of  flic  day.  M  hen  Donald;  I'csourx-cs  of  suiiply,  if  the  potential  sources  are  in  !  just  what  a  wonderful  .job  the  j  vienv  thal  under  war  conditions  the 

fiordon  rceenfly  suggested  that  “Hie.x  don't  seem  to  far  distant  plax-es  it  may  he  imiirarlixal  to  bring  the  '  rontry  is  doing  a  la  time  when  .such  rights  of  shareholders  would  likely 

realise  that  there  is  a  war  on  “hr  was  not  siieaking  '  prxidm-t  lo  Ihr  eonsuining  maikel.  !  ^  large  proportion  of  the  leaders!  be  greatly  sacrificed,  and  that  il 

about  thr  adiTiinivit-iil,  ,.  ii  •  ii  *  *  A  *  giving  th.ir  unciivicleri  time  and  i  was  only  fair  lo  try  and  carry  on 

,  1  *  P  of  Ihe  eoiinti  X .  He  ;  4-  s  4  1  experience  to  the  organization  of  1  until  belter  conditions  existed  in  the 

xvas  thinking  of  the  ni.sh  to  hoard  things  as  soon  as  I  .Itixlgr  and  jurv  in  that  Toronlu  nexvspapcr  lihel  •  P'nns.  .Many  of  ilie.se  under- j  f  naiicial  world  in  order  that  tho 
the  matter  of  rationing  is  mentioned;  of  Hie  sub-  i  rase  xxill  In-  xvidelv  x-oiigralulalcd  on  the  ouleomc  '  of  a  o'iosi  intricate  cliar-  various  classes  of  shareholders 

lerfuces  which  one  sees  adoiiled  everx  dav  lo  !  v  1  .  outcome.  engineers  hav-  b.-en 'should  have  a  better  opportunity  of 

8  .  ■'  '  *  I  ^0" -‘'R'')!"''’'  should  he  able  lo  carry  011  their  iiol- j  w  orking  night  ard  day  solving  the  sharing  in  Hi:'  progress  and  dcvclop- 

x-umvent  orficial  restnelions  imposed  on  this  or  j  and-kellle  disputes  if  Hiev  must  xvithout  going  lo  I  P'roblcms  xvith  xxhich  they  have  been  ;  ment  of  the  affairs  of  the  Company 

that  luxury.  He  had  in  mind  the  abandon  with  ..nurt  aliout  il  S'ill  it  is  refreshing  to  knnxv  ti,.,)  i  confronted,  and  turning  o\-cr  the !  xvliL-h  went  into  liquidation  many 

which  the  purchase  of  war  savinRs  st'imi.s  is  re  .V.  iVTl  •  1  ,1  -  ^'low  t11.1i  ,  cnahU  .years  ,ago.  In  the  meantime  the 

,  ,1  K  XU  .1  f  .  1  ^  1  '  .  .  exidentl.x  is,  or  was,  111  earnest  and  not  |  niany  nexv  products  tobo  turned  out  bondholders  have  been  doing  pretty 

placed  D.v  fnc  purchase  of  useless  and  unneedrxl  :  mcrclx  one  of  those  puhlieilx-  stunts  so  x-ommon  in  ;  month.s  ahead  of  sc-hedule.  On  the  j  well  as  a  r.sult  of  substantial  pay- 

gadgets,  frills  and  faneics.  . .  - 

'I'herr  havx'  been  two  xenrs  of  sleadx 


remains  indebted  |  PO'  f  of  "''on’s  experiences,  when 
very  trying  per-  '  lo  them.  Both  Sir  Montagu  and  fhoy  set  foot  here  in  1492,  xxas  the 
the  country  new  industrial  records  iod.  l.asl  year  the  Legislature  went  Lady  Allan,  over  the  years,  |  f*'''',f  P'’oc!anialion  that  there  was 

have  been  established,  and  vast  on  record  that  there  should  not  be  never  spared  themselves  to  en- ;  ^och  a  Hiing  as  tobacco.  "'The  two 


welfare  of  the  city.  Martha  xvho  had 
made  thousands  of  friends,  did  her 
great  lifew-ork  in  the  organization 
of  the  M.Tt.'T.,  an  organization  that 
has  developed  such  a  large  number 
ot  young  people  in  theatrical  work. 
When  she  undertook  the  task  of 
building  up  a  R'pertory  Theatre 
for  Montreal  she  knew  the  difficul¬ 
ties  that  lay  ahead,  but  she  gave 
herself  up  to  it  and  xx  orked  d'ay  and 
night  until  a  full  metisurc  of  success 
had  attended  her  xx-ond-rful  efforts. 
While  doing  so  she  endeared  herself 
to  anybody  she  came  in  contact 

laking.s  arc  of  a  mo.st  intricate  char- I  various  classes  of  shareholders  I  xvith,  and  Montreal  has  seldom,  if 
actor,  but  the  engineers  hav-  been  should  have  a  better  opportunity  of  I  ever,  setn  such  a  xxaj-m  tribute  paid 
working  night  ard  day  solving  the  sharing  in  Hi-  progress  and  devclon- 1  to  any  of  her  children  ns  xvas 

afforded  at  the  funeral  service  at 
the  Church  of  Saint  And-rexv  and 
Saint  Paul.  They  came  from  all 
ranks,  and  belonged  to  all  different 
.  .  ages,  because  ex’crybody  felt  they 

.  Hie  lU'xvspapei-s  and  on  Hie  radio  on  Hie  oilier  side  j  hand,  too,  it  is  felt  that  Can-  menis  on  account  of  principal,  and  !  had  lost  a  close  friend,  and  Montreal 

exhorfionx  I  of  Hie  linrHer  adn  has  never  had  such  a  w onrierful  ;  as  other  distributions  arc  made  it !  a  nio.st  deserving  and  popular 

Loimr.  j  opportunity  of  showing  w  hat  she  j  is  fell  the  rights  of  the  shareholders  !  daughter. 


Christians.’’  he  informs  us  in  telling 
about  an  island  expedition,  “met  on 
the  way  many  people  who  were 
going  to  their  villages,  women  and 
men,  with  a  firebrand  in  the  hand 
and  herbs  to  drink  the  smoke  there¬ 
of  as  they  are  nccuslomed.’’ 

.As  Samuel  Elliot  Morrison  ex¬ 
plains  in  "Admiral  of  Hie  Ocean 
Sea.”  a  bishop  complained  of  the 
smoking  habit  in  1532,  but  "the  ase 
of  tobacco  spread  throughout  the 
western  world  despite  the  opposition 
of  kings  and  clerics.  As  a  gift  from 
the  New  World  to  the  Old,  it  proved 
far  more  valuable  than  gold."  Ju.st 
as  Columbus  xvas  looking  for  that 
Old  World  xvhen  he  landed  in  the 
New,  so  he  xvas  seeking  somebody 
else  xvhen  his  men  came  across  My 
Lady  Nicotine.  'That  little  band  of 
his  had  set  out  to  meet  the  Grand 
Khan  of  India.  —  (Boston  Herald) 


Tlia  Finarclil  Tlines  II  vulillilied  at  Fit 
Cra'B  Etieet  XX-ett.  .Montreal,  by  Tin 
Montical  Kinancial  Tiiuea  PuliCahim 
<.-onipan.'-.  t.iiuactl,  .Montieal.  .Sci-rtiai y, 
A.  £.  Xbojiiai. 
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HINTS  TO  INVESTORS 


Abitibi  Common 


Having  a  few  hundred  dollars  w:'h\ 
whieh  I  eaii  afford,  to  take  a  bit  of ; 
a  gamble,  /  hatw  been  watching  dc 
vclopmcnts  in  connection  with  Abi-  ' 
iibi  Pulp  and  Paper  and  am  now  | 
coming  to  you  for  advice  on  whether, 
you  think  U  would  be  advisable  for , 

VIC  to  buy  some  common  shares  at ' 
today's  market  of  between  50  and  60 ' 
cents.  I  icould  not  have  very  mUch. ! 
to  lose  and.  it  appears  to  me,  mighi  ' 
make  quite  a  little  bit  if  the  appeal 
against  sale  of  the  assets  is  success- 
Jul.  What  do  you  think  of  this? — 

‘'A.  P,  C.",  Toronto. 

Il  i’xms  to  us  that,  alihcugh  pro¬ 
mising  specolations  arc  not  by  any 
means  easy  to  find  on  the  siOck  mar. 
ket  today,  there  are  more  attraetive 
mediums  avai’ab!e  than  the  com¬ 
mon  stock  of  Abitibi.  It  is.  undoubt¬ 
edly,  chcaip  at  current  market  levels, 
but,  in  view  of  the  position  of  the 
company  and  the  distinctly  vague 
prosf)ccts  for  the  common  stock,  it  is 
probably  selling  at  considerably  more 
than  it  Is  worth,  or  is  likely  to  be 
for  seme  time  to  come  at  least. 

Tlie  case  now  being  heard  before 
the  Ontario  Courts  is  not  an  appeal 
but  a.  plea  on  the  part  of  the  hquida 
tor  to  appeal  to  the  Pri\7  Council 
from  the  decision  of  the  Ontario 
Courts  In  favour  of  the  sa'e  of  the 
company's  assets  in  the  interests  of 
bondholders.  Hence,  even  should 
pennission  to  appeal  be  granted,  it  ^  „  , 

•would  merely  mean  an  indefinite!,,,,^  , 


MNQUIRIES  from  subscribers 
■*■1)1  regard  to  their  invcsl- 
vicnls  and  problems  ore  ini'it- 
cd.  Answers  arc  based,  npoi 
informatinn  tcliirh  THE  EIE- 
AECIAE  TIM  EH  believes  re¬ 
liable,  fair  and  nniwejiuliced, 
hut  beyond  the  c.vrreise  of 
care  in  securing  such  inlov- 
mation,  THE  FlNAWI.iE 
Tl.MES  cannot  assume  rcs_:oii- 
sibility. 

Iiuiuiries  must  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  alien- 
lion.  .\nswers  thought  to  be  o,' 
public  interest  uill  be  pub¬ 
lished.  Stamped,  addressci 
envelope  or  postage  should 
accompany  all  inquiric.s. 


Ea.s(  Kootenay  Power  ilondis 


geiiernus  yield.  If  you  are  more  con-  | 
cerned  uilh  .slaliilily  of  principal  i 
over  the  longer  term  than  in  im- j 
mefliale  income,  a  .swileli  In  a  hel-  : 
ler  prnleelel  issue  would  hi'  aovi.s  I 
able  Dominion  government  bond.-', 
or  .<iomc  high  grade  indu.strini  issue 
giving  louer  interest  return  bu! 
with  equity  lielter  protected.  I' 
shouM  be  noted  that  enrrenl  better 
earnings  of  Mast  Kootenay  are  <lu‘ 
primarily  to  warlime  condition.-;,  and 
after  llie  war  there  is  uncertainty 
.'•■s  to  what  oper.iiing  netivily  nv.\ 
be  at  base  uielnl  aivl  coal  mine.  . 

loul.l  eiv. 


facilities.  LasI  year  the  company 
.'  Iient  nearly  .'i;2..')ti0  000  in  plant  ex¬ 
pansion,  but  despit-  tb  s,  indiealed  !  '  I'avc  .M  000  in  East  Kootenai/ 
working  capital  rose  lo  nearly  Jll-  Ponds  that  arc  being  renewed  for  I'o 
000.000.  '  I  ycais.  Do  you  consider  tlic.sc  bonds 

}Jeeau.se  cif  Ihe  nalure  and  scope  >  would  you  advise  selling 

of  ])reseiU  aelivities,  however,  inven- •  Toronto. 

I  lories  and  rcceivabl  .s  are  abnor- '  Koolenay  Power  Co.  lioiuks'.-md  In  event  tlie  war 

j  nially  liirge.  Pa.\‘ments  are  now'!'"^*^  .somew dial  speeulali\’e  as  a  liol  l.  ,  wiililn  .a  .\^ear  oi*  so.  Mast  Koolen.a\ 

coming  througb,  belatedly,  on  war!de.spilc  the  appreciable  improve-  miglit  not"  be  in  a  very  strong  po.-i- 

j  wotk,  and  company. s  easb  po.sition  i  meni  in  tins  c^ompanys  e.-irnings  tion,  financ^ially,  !o  meet  adversi 

is  Inerr.iy  b-'ing  strengthened.  Bank  !  and  financial  position  in  recent  '  conditions. 

loans  w  re  reduced  from  nearly  $1 years.  |  Qj,  ,i,r,  (,||,r-i-  hand,  if  you  waul 

niillioiis  to  ijyoO.OOO  at  end  of  19-11.  |  .Serving  (be  coal  f;el<l.s  of  soutli- 1  generous  immediate  rclurn  and  oin 
Die  c'ompany  sill  i.s  committed  to  eastern  British  Columbia  an  1  s-oulb- I  afford  lo  hoi. I  a  speeulalice  .seeu.- 
considerbale  capital  e.x-penditures  western  Alberta  and  the  base  me-  iiy,  the  Masd  Kootenay  bonds  are  an  i 

I  Ibis  year,  Inil  peak  in  capital  out-  lal  operation.s  around  Kimbcrlcw,  j  interesting  gamble.  Most  of  tlie  I 

;  lay.s  probably  has  been  reached.  B.C.,  eonifiany's  re.-enues  are  der- !  eompanys  current  liabilities  eoiisisl  ■ 

!  'I'here  se  ms  to  be  little  or  no  hed  chiefly  from  the  coal  and  met-  of  aelvanec.s  by  Power  Corp.  ol 

,  (lueCJon  of  any  slaeking  off  in  vol- '  al  mines  in  Ibis  territory  and  the  ■  Canada,  wdiicb  controls  Mast  Kool-  ' 

;  ume  of  Ini.sine.ss  on  ilie  couni  r.v.  low  ns  depen  lent  upon  tliese  mines.  I  enay  through  substantial  lioldings 
]  all  indications  point  In  a  continued '  Mince  lO.'lT,  llirrc  has  been  a  eon- :  of  the  junior  slocks.  I'lic.-^e  ad- 

expansion  In  demand.  On  tlie  otlier  siderabic  improver.'cnt  in  tlie  com- j  vanees  from  Power  Cor|).  arc  being 

band,  of  course,  there  are  quite  a  pany'.s  earnings,  due  largely  lo  ne  :  steadily  w  hittled  dow  n.  In  eveni  of 

numb  I  of  imkiiou  n  lac^lors  in  the  tivily  of  Consolidated  .Vliniiig  ,S1-  J  tho  eomiiany's  failure  to  m.ake  in- 

operating  outlook  and  [irofit  pot en- ,  Smelling  Co.  and  the  increased  tcre.^t  pa.vnients,  the  bondliolder.-- ; 

tialitics  engendered  by  war  eondi-  power  laking.s  by  this  company.  would  he  in  a  position  to  foreclose! 

The  firancial  statement  of  tlie  on  the  mortgage,  and  position  of 

<•  •J-  company  for  tlie  fiscal  year  c'ndcdjthe  junior  securities  ibcid  largel.c  . 

Can,  Northern  Lower  l*rcf  i  •’''“'''-'‘i  "''i*  .'far.  may  not  bcihy  Power  Corp.)  would  be  highly  j 

available  for  several  montlis  yet, '  dubious.  It  would  seem  in  the  inter-! 

.'Is  a  holder  of  the  preferred  .s/oc/,- ,  but  jn'eliminary  earnings  slate- j  f-st  of  Power  Corp.  to  continue  to, 

of  Canada  Kortlicni  Power  Corp.  ments  reflect  increased  power  sales  Kootenay,  financ  ially.  I 

,  r.  i  ^  concerned  about  the  tips  past  vear.  and  improve  I  reven- !  ■''I'ft  avert  any  foieclo.sure  action  a.-,' 

Steel  and  Coal  Co.  Hus  week.  ilic\ action  of  the  slock  lliis  year,  it  ,s  ues.  For'the  11  months  ended  Feb. 

today  quoted  at  below  80,  which,  /orjiqqq-v,  ipi.s  vear,  gross  receiuies  at 
J  ,  ,  ,  a  1  per  cent  preferred  stock  that  has  S65G  9US  w  ere  .SlOGjOt  above  like 

dividend,  something  Uicij  have  been  paid  its  dividends  regularly  for  many  period  ol  pieec.ling  vear,  whiD  nec 

(vf'l  ...f.!;."'!.  before  provL^ion  for  de- 


inveslment.s  entirely,  or  largely,  in 
either  the-  preferred  or  common  of 
this  company,  particulnry  if  realiza¬ 
tion  on  one's  investments  in  a  hur¬ 
ry  might  be  a  possibility,  would  en¬ 
tail  risks. 

4- 

Dominion  Steel  and  Coal 

At  the  annual  meeting  of  Dominion 


president  again  poured  cold  water 
on  the  hopes  of  sharclioldcr.s  for  a 


long  as  po.ssible,  in  the  hoiie  lliat 
i  company's  position  could  be  built 
;  up  and  equity  value  of  the  junior 
securities  leslorcd. 


CANADA’S  BEST  INVESTMENT 

Victory  Bonds  offer  the  highest  degree  of 
security  ovoiloble  to  Canadian  investors.  These 
bonds  ore  secured  by  the  whole  resources  of  this 
great  nation— nationol,  industrial  and  financial 

Jlold  wiuU  ifou  Uaoe, .  .  • 
G4ul  L4Uf  mo^ 

VICTORY  BONDS 

Our  nation  wide  facilities  are  available 
to  investors  for  Ihe  purchase  of  all 
issues  of  V/ar  Loans  and  Victory  Bonds. 

Nesbitt,  Thomson 

AND  COMPANY,  LIMITED 

355  St.  James  Street  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


iilllC  fov  UOWt  A  no  \ 

continuance  of  the  rcccivcrFitp  as  it  I  ''and^noor  nnncii”i>/''n'n'ilna  riiri  ^  niyrtifics  me  I  I  the  com-  jirpciation  and  for  federal  la.xc.s. 

would  be  eome  ccarsidcrablc  time  be-:  d-  ■,ilr’'i  r  co,,"'  f"?  but  afler  operating  c-xpen.=e.-;  ami 

foie  the  case  wou'd  come  up  before!  .  ,  .  ]  ..  i  b  c/crrc.I  .do-./,  lulli  a  fairiy  subslait-  |o,..,i  ,;,xc.s,  rose  bv  .SlG.GOl  to  ?I01.- 

the  Privy  Council  in  England.  I  riirmtors  are  L"  I I.  This  indicates  that  carning.s  for  j  eluding  ncw.<;print‘  companies  sueb  a.s 

.ei”  hor,M».  ar-nrer-:.ii  inn  n,.r„.._  Brol  lici'.s  'eommoiii.  t'oii.-iOli-  pi'ogi  am 


Company  has  of  cor  b..mi  (,iti,ougn  it  would  be  prciy  difficult  I  would  be  ara’rlul  if  you  wcnld  rii.s-  ,  ,, 

domg  vep;  niueh  bc-tei  du.mg  pajit ;  caiivinrc  the  shareholders,  mniiylcus.s  Ihe  siliialioii  ol  thi.s  compmni 

2  years  bUi,  not  so  well  as  to  p  ac- i  tviw^  have  rather  lo.it  patience  i  briclli/  and  adrisc  whether,  in  yciir  ‘  ’  Ibo.'e  of  1910-11  fiscal  y.--ar 

nny  subsUntial  value  bclimd  lU:,-,,  (pc  n  years,  espccialiy  ivhcn  \  opinion,  the  .stock  rhoiikl  be  heid  or 
common  stock,  winch,  m  aaditioii  lo  //,£,,  pavc  seen  how  the  company  has  t  if  the  holder  would  be  ivll  ndrised 

the  $48  267,000  of  bonds  ^^cxclii.'ivc  of  ^  „  strong  earnings  power,  to  get  cu.t  now.  _  "F.  R.  If."  Shcr- 

back  interest  and  interest  thereon)  j  fp^y  „ijgpi  pave  told  us.  hoiv-\  ivookc. 

h?,.s  ahead  of  it  $1  000.000  of  7  per ,  u-hen  the  company  is  likely  i  ,.,,,.,.pni  m  n  i-r.i  „r  L.,  n,,na  u.i 

cent  prcfcn-cd  f.oek  and  $34.881.000 , paic  paid  off  Us  bank  loans  cadDpp  pi-orcrrcd  "slock  of  C  iividn 

built  up  Us  working  capital  posiffon  !  xo,.( hern  Power'  Corporation'  pro¬ 
to  n  poiiil  where  they  might  co»-- ,  .-icirs  a  yield  on  Ih  -  7  per  coni  an- 

sidcr  the  payment  of  a  dividend.  dividen.-i  rate  of  approximat''!v  ,  ,  ,  ,  , 

am  writing  you  in  the  hope  that  po'D  g -.j  p^,.  -I-].!-,.  sim'^o-st  ■  -^"ieo  iben,  balances  left  after 

might  be  of  some  assistance  in  this  I  '  cepei-nii  ' '  i-niu-n  '  '’hei'esl  payments-,  which  liave 

eonneetioii.  I  am  aware  of  course  compmn '.s%ai-nii;gs  record 

that  you  can  only  gvc.ss  but  J  tiuiik  \  ;,„ri  la,-,  imm  iininfn.-i-,,,if  a  ai,.;an,-,i  ; iin  1911  year),  have  neen 


01. 

full  \ca",  before  depreciation  provi- 
sio)i,  sliould  compare  favornblv 


The  Newsprint  StocK.s 

Adding  sliares  of  quite  a  numiicr 
of  (uilp  and  i)a[)cr  eom|»anie.s, 


The  Water ivay  Not  A  War  Program 


of  6  per  cent  preferred  stock,  divi 
[lends  on  neither  of  which  have  been 
paid  since  1931.  Early  outlook  for 
company,  as  in  case  of  ether  pulp  and 
paper  organizations  in  Canada,  is 
ob'cuied  by  recent  war  devolcpmrnks 
and  port  war  prospects  arc  not  by 
any  means  cncouragmg. 

Possibilities  of  a  compromise  being 
reached  between  bondholders  of  Abi¬ 
tibi  and  lntercr-3  representing  ether 
classes  of  securities,  in  the  event  of 
an  appeal  to  the  Privy  Council  being 
allowed  do  not  appear  to  be  very 
bright.  Negotiations  to  this  end 
have  been  carried  on  intermittently 
over  the  pas,t  few  years  and  it  has 
reached  a  stage  whci'c  a  plan  of  re¬ 
organization  that  would  be  accept¬ 
able  to  all  classc'i  of  socu'rityho'ders 
is  next  to  impossible  of  achievement, 
•k  4"  4- 

International  Bronze  Powders 


V  ben  earnings  a\-ailable  for  fixed 
ebarge.s  and  do[ircciation  were 
S;;.S9.9t’7,  or  nearly  1 times  an¬ 
nual  interest  eliarge.s. 

.\n  unfavorable  aspect  i.s  I  bat  de- 
I'leciation  provi.sion  has  lia.i  to  be 
neglected  in  the  past.  For  the  in 


dated  Paper  and  SI.  Lawrence  icom- 
oiT.  I  V  a.s  concerned  to  see  I  Ini' 
new  spl  int  shipniriits  from  Canada 
lo  tlie  United  -States  are  lo  be  re¬ 
duced  becau.se  power  is  needed  to 
supply  tlie  <aUmiiuuin  demaiid.s  of 
tlial  country  for  war  purpo.ses. 
Would  you  be  .‘-•o  good  a.-;  lo  advi.*--)- 
me  just  what  tliis  will  me  an  to  the 
newsprint  mills  in  Canada  and  w  hat 


.  ears  p;  ior  lo  lO.'lS.  no  (no\  ision 

matriV  .'i™  i'  "’‘TV  have  on  the  market 

!  '  .  '  for  their  stock>?  The  sbarC'  1  bold 

ppears  a  generous  return  'n  tlv- 
light  of  company's  earnings  record  c;T)ariQS!  c 

,  ,  .  the  long  unintcrrupl  d.  dividend  j in  .  ,  .  ,  , 

/  am  safe  in  suggesting  that  ?/o!P  {  pjstory  of  the  [ireferred  .stock  <1;^.  "■  entirely  toward  de 


I  am  told  business  and  earnings  of 
Inlcmational  Bronce  Powders  arc 
booming,  yet  I  seldom  sec  any  trans¬ 
actions  in  the  stock,  and  the  price 
quoted  me  seems  suspiciou.sly  low. 

Is  there  anylhihg  the  matter  with 
this  company.  Do  you  consider  the 
.stcck  a  good  investment.  —  "A.  R.  L.", 

Montreal. 

International  Broivze  Powders, 
through  its  subsidiaries,  makes  a 
iomplcte  line  of  bronze  and  alum¬ 
inum  powders  and  -sundry  items 
which  are  used  in  conjunction  with  iU  eurreni  production  for  war  pur- 
the  use  of  bronze  powders.  These  |  potPS  an<i  to  expand  Us  production 
powders  are  used  widely,  in  graphic 


guess  tccidd  pro'oably  be  better  than 
that  of  the  great  majority  of  share¬ 
holders.  —  "R.  J.  S.  "  Pointe  Claire. 

.\s  >ou  suggest  in  your  inquiry, 
any  forecast  on  our  part  a.s  to  w  lien 
Dominion  -Steel  &  Coal  Corp.  might 
be  in  a  pvisition  where  direclor.s 
would  feel  justifi  rt  In  paying  a  divi¬ 
dend  on  the  "B"  stock 
slieer  conjecture.  In 
our  ideas  of  what  niigh 
factory  balance  sheet  condition 
under  pr.sont  eircimistances  aiul 
those  of  Dosco  directors  might  -and 
probably  would  be  eoiksidcrablv 
different.  .Secondly  we  can  do  no 
belter  tlian  hazard  a  guess  as  lo  liow 
long  it  mi  gill  be  bef-ore  company 


bur.semenl.s  on  \\  hicli  have  been , 
made  regularly  since  tlie  -shares- 
wer:^  issued  about  17  years  ago.  ' 
For  the  pa.st  7  years  nci  earn¬ 
ings  of  Canadji  .\orlliern  Power 
Corp'n  applicable  to  its  oul.standing  - 
preferred  slock  have  averaged  about 
ppi.S19.2.S  a  sh.aie,  or  approximal ."-ly  2'-, 
the  first  place, d  v  d  r.d  requirements  on  the 
ight  be'a  satis- 1  Farnings  have  declined 

steadily  smee  19.'57  when  Ihey  were 
equivalent  lo  .S2.3.".3  a  share  on  tlie 
preferred,  or  ov  r  .'I'l  times  dividend  | 
reiiuii-emenl.s.  Falling  off  w.as  e.spe-  ' 
eially  sharp  in  tlie  pa^i  2  year.', 
earnings  for  1911  baling  been  etiual 
!  lo  ,$12. .SO  a  -share  on  the  pref  rred 


already  are  selling  much  lielow  the 
piiee.s  1  paid  for  them  ■  -  1  bouglit. 
on  the  advifs  of  ;i  broker  here,  tw- 
fore  the  war  stalled.  Would  \(ui 


Tliat  tile  .St,  Lawroiiee  Waterway'  "I  am  for  pr<-secuting  Ibis  war 
will  add  ab.solutelv  noth- '  c-Npeditiously  and  efficiently, 

ing  10  the  winning  of  this  war,"  u  r’‘'^i'i«‘'”C  P'ery  unnecessary  non- 
,  ,  -  ,  M  ar  o.xpcniiiturr.  i>t.  Lawrrnce  m  nl 

tlie  eonclusiiiii  of  Coiigicssman  labor  and  material  which  are 

Ploe.ser  of  Missouri  wlio,  in  the  soi'cly  needed  for  war  production 
Public  .Service  Magazine.  empha-W'ar  is  the  problem  of  the  day." 

sizes  the  need  lo  clicck  spending - - - 

and  to  preicnl  wasie  until  victory 
is  won.  Congressman  Plocscr  writes 
in  part: 

"Fiery  l)il  of  waste  on  the  part 
of  tlie  people,  or  Ihe  government, 
set.s  back  Ihe  liate  of  victory;  every 
hit  of  wasle  <  a  the  part  of  the  gov¬ 
ernment  al.'-o  places  e  greater  bur- 


Haniilton  Lnitcd  Tlicairrs 
Redeemed  .More  Preferr' 

Toronto  niiriRo  Tli«  f'inBnciBf  'time* 

Toronto  --  Annual  meeting  o; 
sharcboldor.s  of  Hamilton  Unite  i 


den  upon  our  people.  The  wa.v  to.  Theatres  Ltd.  was  routine  with  dir- 
win  the  war  is  lo  spend  nil  of' our  I  motors  re-cicctcd  and  reports  adopt- 
piceiation  icserve.  However,  as  of  ic'oainiend  the  -sale  of  tbcsT  -stock^^^  necessary  thing.s.  ed 

.viarcli  ;’.l,  1911.  total  depreciation  ,.,,1  ;.  ,,  |i-i  would  -vou  'I'liere  isn't  a  ly  stretch  of  the  ima- I  East  year  the  company  redeeme  1 

,  ,.i . .  u„i -  .1 — .  ..  „  .....  <  ,  glnaiioii  iliat  permits  a  logical  per- 1  >*'1  additional  .'129  shares  of  pre- 

son  lo  argue  tlial  tlie  .SI.  Lawrenee  ferred,  purchased  at  a  diseouni  o! 
.Se.iwa.v  is  ncccssar.v  to  the  war  cf- '  or  apitroximaielv  .$27. 61  a 

[ori.  'share.  In  1910.  398  preferred  wer  ■ 

"l’  would  like  to  confine  m.v.self  !  Punchased  for^redempt  on  at  a  d..s- 
lo  the  ie;i!  arguments  pro  and  eon.  1  count  of  .$12,950,  or  $33  a  share. 


has  Ireen  able  to  liqu'date.  or  reduce  i  '"“''  equal 

I  (o  .$1  1.02  a  slmri'.  Tt  is  wortliy  of 


m.Ttcrially,  its  bank  loans. 

A  survey  of  the  situation,  how¬ 
ever,  suggests  the  day  when  dircc- 
tor.s  may  consider  seriou.sly  tbr 
que.etion  of  dividend.s  on  tlie  ‘B’ 
slock  of  tile  con.pany  may  not  lie 
v'ry  far  off.  Do.sco.  which  earne.i 
.$l.l  ,  a  share  on  the  "B"  stock  in 
19U  and  $1.11  a  share  in  1910.  ha.s 


reserve,  shown  in  halanee  sheet,  was 
onl.\'  ,$.')63,T88,  whereas  plant  invest- 
meni  ha  1  a  book  valuation  of  sonn 
.$.5. .531. 000.  In  addition,  li(|uid  posi- 
lion,  while  considerably  improved 
from  a  few  yiais  back,  w  .a.s  (|uite 
weak  on  Marcli  .'11.  1911  il.T-st  bal- 
tin-'c  slieet  avaiiable),  with  cu.-ient 
iiainlitie.s  of  .$2,001,578  exceeding 
current  assets  by  $1,853,275.  Bull\  o.' 
euiieni  liabilities  consisted  of  de- 
m.and  notes  and  current  acrinin!.-, 
pa\ni)  e  lo  I’0'.^■er  Corp.  of  Can.ada 
Oit  I  lie  favorable  side  i.s  iltc  fact 
Ib.il  interest  [layments  h.:i\e  been 
made  by  the  company  .stetidily.  even  I' 
in  bad  .\<'ars,  anti  recently  earnings 
have  been  in  an  up-ward  I  -e.'i.l.  .‘t'l 
long  a.s  the  war  lasts,  [iro'.i.'ibililif s 
higher  rale  of  sales  will 
due  lo  requiiemcnls  for 


sw  itch ' 


L.L..\. 


Invcsliiient  Yields 


ICcrnpilccJ  by  Joncj  Hcword  Cr  Co.) 


COMMON  STOCKS 

Pneo 


.Malli 


arts,  for  labels,  calendars,  wallpa¬ 
pers,  publications  and  innumerable 
other  uses. 

Business  and  earnings  of  the  com¬ 
pany  have  been  relatively  stable  in 
recent  years— no  wide  changes  —  ; 
and  in  recent  years  there  has  been  1 
steady  improvement  in  revenues  j  ' 
and  profits.  For  1941.  the  company  '  asi.c-h,-.  . 
reported  earnings  of  ,$5.26  a  share!  '!".'■ 

on  the  preferred  (present  annual  j -'-Y, ‘ 
dividend  i-ate  $1.50)  compared  wit b  !  ii.  ii  t, 1,1,1, 

.$3  62  a  preferred  share  in  1940.  After 
taking  into  account  the  participal- | 
ing  feature  of  the  preferred  (thei  d,,..  in.i, 
preferred  siock  shares  equally  in  !  J !'!";,  i'' 

<li\-idcnd  distribution  with  common  'Y,,!.' 
afler  .$1.50.  present  annual  rate,  is  car,. '.\- 
jiaid  on  the  common),  earning  I 
the  common  stocl;  for  1911  v.  ere  | 

$2.63  a  share  against  $1.81  a  share  1  |.,., 

je-cr  before.  h-a'IiHii 

I'ompan.v's  balitnce  siiecl  po.tilio'’ • .  : 

Is  .;'lro;ig. ' -wilh  v.orlting  capital  a> 
end  of  1911  al  .$I.17'2.H9,  and  '  atio  !  ,  I,';,;;."! 
of  cu:--.-rnl  asseis  lo  cur-.  ent  l.abili- |  i 
lies  eonsiderabiy  be-Jer  Finn  2  lo  '■  j 
'I'be  eonpany  in  recent  ,\e;i.-s  ba.s  | 
been  ploughing  oiifnings  genei-ou.‘;l.'.  j  i-,.i.i 
into  resc:-ves,  witli  re-;r:-\es  .■'I  en  1  ' 

of  1911  at  well  over  rglOO.OOO.  ex-  „ 

c'usive  of  over  $1,000,000  rese.ve  to:- | 
depreciation.  Des;)ite  the  I'rcscn',  | 
liigiic"  )e\-el  of  earnings.  Lie  re- 
mai-ks  of  the  peesitlcnt  in  Lie  1911 
s.aletiienl  indicate  I  that  Fie  man¬ 
agement  is  planning  to  continue  a 
(■.•)n..-orva'iiv.’  policy  in  Fic  ma’.lcr  of 
fli-  idee  i  di.--i)ursemonts. 

Ill  n-ldifon  to  its  Caiia.Jian  piani,  | 
the  ,-cmiiar.y  oiieralcd  before  the  | 

^\a;•  pia 'is  in  ot.ier  eouiUric.“,  own- |  V'n 
lug  ciUirely  o.-  having  an  inte-.-esi  !  l•,„ll,.ll, 
ill  plants  in  the  United  States,  Eng¬ 
land,  France,  .S-.vitzerianI  and  Italy. 

Several  of  these  plan'is  have  been 
clo.scd.  In  addition,  there  ha.s  been 
increasing  difficulty  in  getting  eer-  ^ 
lain  ra->v  materials.  While  the  war  |  wisim, 
has  created  uncertainties  for  the 
company,  there  appears  good  pros¬ 
pect  of  continuance  of  reasonably 
good  earnings. 

The  company's  preferred  and  com¬ 
mon  stocks  are  listed  on  the  Mont¬ 
real  Stock  Exchange,  but  have  been 
relatively  inactive.  The  fact  that 
the  stocks,  particularly  the  com¬ 
mon.  is  reported  fairly  closely  held, 
with  some  large  blocks  in  the  hands 
of  a  fc-w  investors,  has  made  many 
trat'  s  skittish  of  the  stocks,  on 
fear  that  in  a  dull  or  weak  market 
distribution  of  any  considerable 
blocks  of  .stock  might  weaken  the 
price  considerably. 

Al  current  price,  however,  the  pre¬ 
ferred  stock  yields  around  7  per  cent 
and  the  common  around  12  per  cent, 
which  seem  fairly  generous  yields, 
with  due  consiilcralion  lo  com¬ 
pany’s  earnings  record  and  finan¬ 
cial  strength. 

For  inclusion  in  a  diversified  port¬ 
folio,  some  of  the  preferred  stock, 
particularly,  might  offer  advantages 
for  a  modest  investment,  on  basis 
of  yield  and  speculative  pos.sibilitics 
due  to  participating  feature  of  the 

preferred.  Because  the  stocks  arc  I  ,g,  ,A,:kect  nuoiai  on 
icJatively  inactive,  confining  one's  ‘  q,,  quotation. 


I  note  bowp\ei-  that,  dcsp'le  Ihe  rc'a- 
F\el,v  wide,  and  unfavourable  .spread 
between  1911  eatning.s  and  those  for,*''*' 

19.".7,  eonipan,\-  covered  it.s  prefer- 

rerl  dividend  requiremenls  w  illi  a  :  I'ow  er  at  exiianding  mine.s  and 
margin  of  .$2-16  047  lo  si'arc  la.s|  y  ar  l'la,ils  of  t'oiisolidated  M.ning.  It  is 
This  vear  to  date,  earning.s-  have  Provable  Fiat  Ibeie  will  conlinu.-, 
been  .-bowing  some  measure  of  re- ! balance 

,  cn  IS.  «  IS  c  1  i  a  'c  imnrovement  in  .fanuarv  reserve.  Fnis  s,eadily  build- 

and  again  in  Fchruarv  a.s  compared  i  fompany's  financial  scl-up 

with  same  month  of  la.st  year  '  li^vward  a  more  comfortable  jtosi- 
For  firs!  2  montlis  of  vear  net',  be- I  H'dh  federal  lax  rates  nee 

fore  taxes  which  are  'hardlv  likelv  | '1°'  "ony  such  a.s  applies  lo 

to  be  on  a  much  higher  scale  this 'niosi  companie.s.  ns  federal  tax  a.-- 
yenr  than  last,  showed  a  gain  of  sessments  arc  only  011  earning.s  left 
$21,072.  or  the  equivalent  of  n  after 


.suggest  for 
Montreal. 

.\n.iwei-:  It  is  somewhat  difficult, 
al  tills  stage,  to  cslimatt'  willi  tiny 
degree  of  intolligcnee  the  ouFool: 
for  Fie  Uanadian  new-siuiiil.  coni- 
ptinie.s  a,i  it  i.s  affected  b.\  Fii'  late.'-t 
<lcvelopi-ncnts  in  Fie  power  indiistr.\. 

It  aooeai-.s'  a.s  if  power  -supiilies  to 
I  be  new  sjirint  mills  are  to  be  re¬ 
duced  to  a  greater  or  le.ssen  cxieiil 
ill  of.'ier  that  energy  required  for 
aluminum  lu  oiiucl  i<.iii  and  oFier 
mct;iilui-gical  iiviiist  rics  wbirb  have 

jiiio;-  calls  on  iiowcr  .s'Ul'i'lie.s  be- 
itiu—'  of  the  im|iui-taiu-('  of  Ficir 
('Ulput  in  Fie  war  effoil.  Tlie  cx- 
tciiL  lo  whicii  .supplies  lo  tlie  luili) 
tmd  paper  rnills  are  likely  to  Iv 
t educed,  and  F10  effect.s  .such  a 
rediu-iioii  may  liave  on  opertii ion.- 
of  Fie  companies  arc.  bowever, 
qur.-tions  that  i-annol  .\el  iie  an¬ 
swered.  It  would  .se'-ni  Fiat  Quebc 


I  would  like  to  confine  mv.<elf  to,  >')<'  capital  surplu.s 

the  harm  and  di.slocation  '  ii  will  , from  the  redemption  of 
lii-big  lo  our  in-eseiii  melbcds  of  "1^  Pi'cferred  was  applied  to  writ¬ 


ing  down  the  amount  of  goodwill 
frnnebi.se.s.  cle..  w  hirli  at  the  end  o' 
1911  totalled  $110,0,34, 


I'ommerce.  to  Fie  <lii-ecl  and  indiriHd 
injury  lo  in  iu.sF-,\.  lo  Ihe  lowering 
of  Ihe  Ii\ing  siandard.-  of  labor  and 
lo  Fie  disarl\-anlage.s  Fiat  'vill  be 
c'.-ealefi  for  tigric'iill uro.  .Ml  these 
impairmeiils  are  c>r  funrlamenlal 
imiioritiiK-e.  Bui,  li-'cau.-e  the  pro¬ 
ponents  of  till'  .'si.  Fa'.',  rence  w  titer- 
way  liave  falsely  lab  led  it  a  de. 
f -use  project  and  because  tbe.'c 
stime  iiropoaents  liave  out  of  slieer  |  Winnipeg —The  Winnipeg  an-l  D,.-- 
despertii ion  aiitin.ione  l  all  original  iriet  Trade.s  and  Labour  Council  la.st 
accouni,  I  be  issue  w  ill  probably  be  !  week  tabled  it.s  ow  n  plan  to  .seek  an 
broiiglil  clearl,v  lo  Fie  point  of  de-  i  agreement  with  employer.s’  group.s  lo 
fense  or  waste.  Tliis  p”ojecl  is  so  eliminate  si rikes  and  lockout  during 


Cullectivc  Bargiainiug;  Is 

Dcfralnl  In  >ranitoI):i 

i  orrefipniHlcnrv 


I  40  cents  a  share  on  the  preferred  Provision  for  dep.ocialion. 


.  ,  ,  ,,,'r,..i,d,..i«i.  <''oai  l\-  not  defense  tlint  the  propo- j  the  \^■ar. 

r  ..,„i  ,i,„  ill  nent.s  will  soon  rcauze  Fiat  the  de- ■  I  be  "indefinite  Iioist  was  made  as 

a  • ...  '  u.-,! 111..,-..  Tonse  label  is  Fie  thinnest  thread  of  ,  a  protest  against  I’remier  Braeken'.s 
"  ■'  (I  s  <  -  ,  ,qi  arguments  they  have  creat- ;  move  in  the  Legislature  which  re¬ 
ed.  !  suited  in  the  defeat  of  a  bill  to  pen- 

"ir  defense  liad  been  a  compeient  alize  emplovers  ■'vho  refused  (o  bar- 
argiimenl  tlio  mea.su-e  would  have  gain  <olloctively  with  their  em- 
I  been  p:iss<  ri  many  months  ago.  I;  [doyees-s. 

"  -  •'  witli  pri  ie,  s<■^.^  Fiat  1  do  not  Tlie  hill,  inlrorlueed  by  Alderman 

any  member  of  the  Congre.^s.  i  M,  A.  Cray,  asked  for  a  $.500  fine  on 


ares  - 

likely  lo  b,'  affected  than  Onttirio 
’,]■  mills,  cspeciall.N  tlio.se  on  Xorlliein 
Ontario  and  al  the  Iicad  of  Fie  lako.s. 

'i'lieie  are.  of  eoui-.c-e,  unknown 
cli'ments  in  the  .situation 


fixed  ciiarge.s  and  adetiuatc  '  know  of 


Div.  Yield  I 


'  stock. 


A  while  ago,  there  was  a  consid 


Principal  reason  for  the  high  yield  nio'''-i'P  ''i  l"'f<'  f'f  Kast 


on  Canada  Norllici-n  Power  prefer- 


Kootonay  bonds  on 


red  in  r  lation  to  it.s  earnings  and:'‘''‘*  arrangement.s  might  be 

div  dend  record  appears  to  he  tlie  1  "9  ‘’'i'l  retire 

ibreal  of  gove-.  nmenl  comoel ;Fon  !  "''i'  honds.  Instea  l.  the  life  of  the 


the  Our'oee  .subsidiary  ‘of  t he  1 "as  exlended  nnothe 


eomiiany.  TIic  Ontario  subsiriiary 
rady  is  in  eomiieFiion  (o  sntiT 


years,  as  you  slate.  Currcnl  price 
for  the  bond.';  is  around  101  bid. '  idanl 


U.S.  pub!ishei-.s  may  want  to  a\oi 
reducing  the  size  of  tlieir  itublic.a- 

. .  .  >'  is  possible  that  if  the  new-  ,-,;Yin  biror'ber' power 'to  exped- 

expectation.s  •''P'''nt  buyers  in  Ihe  l.-b.  weic  ini'-  pe  true  war  and  defense  measures 
pared  lo  pay  more  for  llicir  Mip-  , 

[liie.s  rather  than  cul  down  Fie  siz" 
of  the  newspapers,  nacos.s-ary  I'ower 
rcquiiemonts  might  be  maintained 
througb  establishment  of  new  steam 


wiFi  w  Iiom  1  have  the  privilege  of  ,  employer.s  who  refused  to  bargain 
SI  rving,  w  ho  w  ou'd  not  do  every- '  eolleiM  ively.  Premier  Bracken  aske.i 

the  House  lo  turn  it  down  in  its  .sec¬ 
ond  reading  and  it  was  defeated. 


10  ; 


extent  with  the  Onlarin  Hydro.  'I'lie  "''b  a  fair  amount  of  buying  inter 
Qu'-bec  government  owitr  [  po\''"r  e-l  around  this  level,  largely  Ix' 


I  i  organ'zatien  has  a  plant 
I'AliFb:  reg'on  on  a  site  Fiat  waF 
i!fenuirerl  from  Noran;!<i 
J  wbieli  is  now  in  on  raFon  and 
■  supplying  p-v.-.e-  lo  .Noratidf'.  v  hi. 


Fie  eaitse  a  liond  yielriing  better  Iban 
per  eenl,  vitb  reasonaiiie  chances 
.Mines  of  payments  being  eoiiFiiued,  at 
lea.sl  for  .''ome  time  yet,  and  with 
Fie  sccurilv  behind  the  i.s.^ue  a  first 


pi-'-vioif!'-  li.-iri  a  contrael  v.iFi  C-’ti-  niorlgi 
."da  -Vorlliern.  .sto  far  Ftere  lic',  .over  $ 
i-i'-en  no  a'lpaieni  rfforl  on  the  n.-'irl  -.-ar  l  ■ 


;  ef  the  ('->u"i-i''c  I’ov.er  or; 

'!'  '  lo  compete  fiirllie:-  willi  t 
! ;  •  1  eiy  (■■■■n'  d  cnmikin;'.  1 1  ' 

it  lies  11',}  g'-eet  vj’-plii.s  ol  ! 


anizaFon  .life 
1  |)r-v 

;  n'-'.-s'-'i 


ma'ie 

meni.-- 

',-".11 


ge  on  .-1  pron''rly  valued  at 
)  million.-',  is  sjnielliing  of  ;i 
liie.ve  rley.i.  In  (".lending  the 
of  the  bon  I.s.  p--ovi.'-inii 
for  eontinuirg  inje  e  I  pay- 
in  1x8.  funr’.',  a;  Ibe  7  per 
■ole,  .o-ibnugii  F’":e  '.ere 


t)iivve|-  ;iv;ii  •-;)  c 

:cr  >,  ( 

sojiTt'  minor  chnnrrr-:  in  irrms,  sui*!i 

b""'!  MippPr-d  wj-h 

its  f-'ti 

u'--r-'i  'I-';.'. 

t's  lo-\r-iiig  callab'e  p;-;ce 

lu  par 

11.’ 

D-ti’gr"  >  r-'.i.s  In  r)n 

.-1  |>o;e 

i’l';;'  ttn,'. 

from  110. 

!  V  T  -  Ibf-al  |■■■!:ll"^ 

1  ium 

;iii  imme- 

.As  !o  w  Ii-'Ftei-  y  ou  .«Iinu' 1 

-sell  n;- 

I.'-' 

dii'ie  oi;". 

iio'd  Fie  e  bond.';,  Fi's  :-iu‘=t 

(lr;)"n  ' 

U  '-''':-  t  it!'  cifcik'.-i 

lan-'.'.x 

vve  would 

l,"f,gely  upon  you;-  p--.(i,-ial 

1.,  1,' 

it"  :;"'e  In  a  > 

lie  .'■n' 

e  of  C.'--'- 

.‘t  -of-es  en'i  t-o.';ii;--o;--i" 'I- 

.  'I'll" 

i, 

.•■■’a  Mni  ;  11"  •1  I'nv 

O"  |l'- 

fr--rl  ,T 

i'ot'ds  mu'-l  Ilf'  c'a  ed  a.; 

iiecu';’- 

cu;-;-"itl  low  m-ii-I;" 

leve'.' 

live,  a.s  iiuiic.nlel  iiy  Fk' 

p;-cf:riit 

Raf-pcning  Or  Education 


<0*  Asked  quotation. 

(qi  Bio  quotation. 

PREFERRED  STOCKS 

.SunHis.s . 

.\tieHK'.  I’rt’W crit.s  ..  ..  lillin;. 

i’anadii  c’ciiiciit .  JHi  u 

Can.  Nortlioni  I'ower.. 
I’aiKi-lian  i ....  1'121 

Witli  i:.\tras . 

Cannilinn  (.'ntioius  ..  ..  1*111 
(‘oniinioii  lila.s.s  ..  M.*)U 

l.Wtmiinnn  'I'ar .  S*» 

I ‘oin inif*n  'rc.stilc  ..  3 '*0 

(Jatiii'fUi  rover  j*.''.  .  »i." 

C'.oo«l.vojii  *riro .  I't-’.i 

tlowaul  SiniUi .  H'<| 

Lako  of  the  \Vof*.l.s  ...  nit: 
Mo^'oll-I’i-ontrnat*  -.  ..  nst 

Montrcnl  «'o{toiis  ..  ..  hirj’, 

Nntioiml  Hroworirs  ...  '■■S 

njilvio  T'lonr . M.'il 

t.>ltn$5a  T*o$$or .  »iTII 

Sair'ieiiny  Power  ••  M"l 
Stirrw'ln  W'iJliams  ..  .an.'. 

.Son.  Panada  I’ower  ...  hjon 

.Steel  of  I'anadn 
M  niker  P.  *  W.  ..  .  MK 

Intcrnat’l  I’ower  l»S7 

BANKS 

t'anadienne  Ntitionnle  . 

poinnicite . hM.> 

1  toniitiion  .  .  . . . a  i  S  t 

.  I'lOl 

Montreal .  IS’) 

No\ M  }^«;t;(iH  .,  ,,  :‘t;! 

Koy.il . '  l.'M’j 

'  'I'm  onto . I 


'I'HF  BU5'I.\(:  SPP.FF  whicii  is  going  on  in  Ctinada  at  liie  pic.scnt 
lin-.e,  and  be;  been  for  some  pas;  few  months,  will  have  to  be  checked 
or  else  the  Cr.iiadian  pubi'c  can  expect  rigorou.s  and  p:-obably  prompt 
rationing  of  many  lines  of  coniumor  goods.  .\.s  a  result  of  ilie  all-out 
production  for  war.  unemployment  ha.s  practically  vani-sbed.  and  the 
ma-sscs  of  Fie  people  of  Canada  have  found  themselves  with  "flush 
pockets",  the  first  lime  for  more  than  a  deeade.  Demand  for  civilian  | 
goods  of  all  kinds  has  been  greatly  stinuilated  by  this  inercascd  buying 
nower  and  it  ba.s  not  come  to  tiie  point  where  demand  has  c.xeccdcd 
supplies  in  some  cases. 

For  the  most  part  the  public  have  co-oporated,  often  voIunlaril,v,  in 
cutting  down  their  use  of  csscntir.l  materials  but  a  still  further  slash¬ 
ing  will  be  necessary  if  we  are  to  keep  away  from  a  general  con.-umcr 
i-ationing  program.  Officials  of  the  Wartime  Prices  and  Trade  Boaid 
are  of  the  belief  that  much  of  tlie  over-spending  is  being  done  thought¬ 
lessly  without  any  eonsidcralion  being  given  to  the  actual  condition  of 
aff.airs.  There  is  plenty  of  food  and  necessaries  for  everybody,  but, 
obviously,  if  the  spending  spree  continue.s  there  will  not  be  sufficient 
and  more  sterner  and  stricter  measures  may  have  to  be  resorted  to,  as 
has  heon  the  case  in  respect  to  gasoline. 

While  it  is  perhaps  unneces<;Hi-,v  for  Canadians  to  forego  the  iieces- 


Turning  to  tlie  queslion  of  vvlio- 
th"!-  you  would  be  well  advi.-ed  to 
gel  rid  of  your  new.xpiinl  slock.e  in 
Ibe  liglil  of  t'’e  obscure  ouFook 
tbci-eror,  tlieie  are  I  wo  .-iiigle--  Fi:il 
:iui,-;|  lie  lalvei)  iitlo  coii-sideration. 
One  is  Fie  fact  Fiat  Fie  newsprint 
.'sloci:.',  al’-ea'iy  .-eliing  ;ii  very  low 
l'’V''Is  on  the  market,  decl'iieri  fLir- 
Iber  during  Fie  past  week.  'I'lte 
w  as  ,  oueslion  arises,  :r-eoi-'lingiy  ,  w  lie- 
liter  Fie  pre-"iil  june'ure  v.Duld  Ik- 
a  frvourali'e  time  fo;-  s.-ile  of  i.-'-u'-s 
in  Fie  groLio.  .-'lore  imporlanl  sIMI 
is  tile  (|iie-r;on  of  what  you  e.'.ulid 
■sw'.lcli  into  wer-'  you  to  di.';io. c  of 
your  n"w.''prinl  boitiing.-,  Pro.'iK'cls 
lor  no  group  of  common  sii'civs  tire 
sitclt,  a  lite  mo;'.ie:it.  a-  I  >  l"n  ! 
Ib"m  a' I  r.-tc' bins  as  \•cbiele^  f.ir  a 
,--c.  i!'-!i.  T'-'e  oniy  cour-e  I 'fit  niigiit 

be  v.oilb  e  )!' -'xe-'in-g.  a--tiinirg  that 
yo-itr  lioi-iing'.  if  sod  even  at  l-i- 
(i:-,'.-'.';  ni:it-l;c1.  would  bring  in  a  fair 
ly  .-ub"; iuiFal  sum.  would  be  to  di.s- 
lio.--e  of  Ficm  iiiid  invest  Ilie  ino- 
(•eefis  in  a  li'gli  gi-a-le  preferred  , 
slock  or  hoiv1  wliicii  wautld  provide  I 
you  will!  a  return  on  your  invest  -  j 
ments  in  addition  lo  better  .''('curily 
and  marke!  staiitlily  of  prau-i;ial. 


Book  Review 


APPKOAt  IIE.S  TO  .SOCIAL 
SIX  I  RITV 


III 


fo.sides  in  the  association  of  the 
Iirospeel i\ e  beneficiaries  and  their 

•..l,lishe,l  l.v  Internatioual  I-al.oi.r  I  '-''•''P'^'’s»’il.- 

ty.  111  tile  non-:uerative  and  [lerma- 

nenf  character  of  its  inst it ution.s. 
and  in  Ibe  specialization  of  the  lat¬ 
ter  for  the  .service  (vf  benefil.s  in 
eas'i  and  in  kind  and  for  preventive 
action.”  Tile  btanebes  of  social  In- 


Office.  Mentreal.  Kto  pages 
rent:  (7 

Tbi';  i-  rn  ini  erntiFonal  .survey  of 
reei'iil  <leM-lop;nenl.s  in  social  se.-ur- 
itv  schemes. 


The  studv  describes 


Ibe  var.ou.s  .social  security  .sebemes  yqrain.p  workmen's  compensation. 


Iltal  b.ave  |iro\cl  tlieir  praclicabil- 
ily.  In  (>r(ier  lo  give  a  hrotid  vie.v 
and  show  up  lite  es-en' x-il.';.  the  ex¬ 
position  lia-  lv"en  bigli’y  condensed 
tmd  simp’ifie  I. 

Tile  maletial.  vvhii-li  inc'ude&  Ilie 
most  recenl  .'leve'opmcnts,  is  group- 
e(|  under  Firee  headings.  'I'be  prin¬ 
cipal  t;  pc>  of  .soc'til  assistance  are 


siekne-ss  insuraner.  pension  insur¬ 
ance.  unemployment  —  are  consid¬ 
ered  with  respect  lo  their  organiza¬ 
tion,  scope,  benefits  and  finance 
"Iireply  rooted  i  i  most  of  Contin¬ 
ental  Europe  and  in  Great  Britain, 
compulsory  insurance  has.  in  the 
inle:-val  lietween  two  world  wars, 
marie  rapid  progrc."-s.  though  on 


fir.-l  j)-i--ei  in  review.  Tlien  comes  somewhat  different  lines,  in  North 
(K-ial  in.'-u  aiue  on  eomiuilsory  mu-  and  SouFi  America.  Social  insurance 
iifii  ;il(|.  It  is  iiolnlel  nut  that  "Ihe  lias  made  the  principal  contribution 
■  trrngtl)  of  c-nnpu'.sory  insurance  ,  to  ilie  social  security." 


COATMOX  .STOCK  UIVIUEXDS 

The  Eidtor,  'I'hc  Financial  Times, 
Dear  Sir: 

I  notice  in  "Tlie  Feonomist"  on 
page  402  of  the  March  21st  issue,  a 
severe  criticism  of  the  action  of  tlr 
management  of  C.P.U,  in  not  pay¬ 
ing  pari  of  tiicir  earnings  in  the 
form  of  dividends  to  their  long 
suffering  common  stock  holdrr.s. 

It  would  appear  that  the  manage¬ 
ment  of  Pric.'  Bros,  intend  ad- 


,  ;'il  saries  of  life,  at  least  wasle  should  he  eliminated  and  ail  buving  reduced  I  the  same  "oalngney  vv.th 

i;-.;.:!  lo  a  hare  niitiimum.  Therein  lies  the  key  to  Fic  total  war  effort  of 
I"!;-;  ^  f  arada.  While  auFioritic's  ari'  rciuctant  to  orfier  evinsimier  rationing, 

.‘Jiieh  may  have  to  he  the  case  if  the  Cana  li.an  people  fail  lo  co-opernte 
v.-.'v !  voluntarily. 

'(’■Mn!  .■'Ifcady  being  made  by  Ftc  aulhoriliefe  w  ith  the  o'ojei-t 

,’  .,1  I  of  rriueating  the  public  to  tne  need  of  co-o[)cration.  through  the  medium 
['..•■F  of  newspaper  advertising.  This  nietliod  i.s  capable  of  great  further  cxpaii- 
”  1  .Sion,  which  will  probably  have  to  he  undertaken  to  obtain  the  desired 
I  effect.  The  message  to  eliminate  waste  and  unnecessary  inirehasing  v  ill 
j  have  its  greatest  effect  with  congtant  repetition  and  lliorc  i.s  not  a 
.•.,,,1  I  medium  in  existence  to-day  in  Ihe  demoeralie  world  wiiieh  t-ati  carry 
FjF  such  a  message  with  the  vvei.ghi  that  is  wielded  by  the  newspapers. 

j  The  only  oilier  alternative  open  to  the  government,  short  of  actual 
rationing,  is  a  <nicct  Ihrert  cl  immediate  r.xlioi'ing  action,  and  again  the 
'i'  :  newspapers  w  oulo  provide  lite  p"i'fi.cl  medium.  There  is  vv  idespi  caci  hope 

I  that  this  drastic  course  will  not  prove  ncce'-sary.  hul  in  the  final  .analysis 
j  Fv'  only  method  of  promoting  eonservaticn  of  essentials  is  through 
I  continued  and  wcli-dircctcd  publicity. 


re.spect  to  strengthening  the  iiosi- j 
tion  of  the  equity  holder.s  and 
refusing  to  pay  a  fa  r  share  of  their 
eariiiiigs  as  dividends. 

Il  s'oms  lo  be  Hie  attitude  ol 
manageTnent  lo  ignore  tlie  riglit.s  of 
common  .slock  holder.s  so  long  as 
they  can  receive  large  -salaries  and 
director's  fees.  I 

It  would  also  appear  that  common  ! 
slock  holder.s  in  such  concerns  must  | 
organiz-'  to  obtain  reforms  by  legis-  i 
lation  to  protect  their  Ittcrests  as 
the  management  of  .sonic  Cannd  an  | 
companies  appear  to  coniplclcly  j 
ignore  their  rights.  I 

Yours  very  truly. 

•f.  K.  Sutton 

Ottawa,  April  11th,  1912. 


Save  ^ 
Your  Money  ' 

#  Be  prepared  I  Be  prepared  for  any 
eventuality.  Common  prudence  is  a 
virtue  more  in  demond  today  than 
ever  before.  Line  yourself  up  with  the 
war  effort  for  this  is  prudent  as  well 
as  patriotic. 

Wotch  your  sovings  balance.  There 
will  be  income  taxes — War  Loan  sub¬ 
scriptions — War  Savings  and  mony 
other  necessary  demands — but  watch 
for  non-essentials.  We  don't  need  so 
many  THINGS — we  need  reserves — in 
materials  in  men  and  in  money. 

Be  prepared  and  keep  your  savings 
account  with  one  of  our  branches. 

IMPERIAL  BANK 
OF  CANADA 


Offic*!  T*r*nl« 
BRANCHES  THROUOHOUT  CANADA 


8 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  17,  1942 


MORE  AHENTION 
TO  BEEF  CAHLE 
IN  EAST  URGED 


r  ideral  Farm  Official  Says 
Demand  For  Better  Qiial- 
ity  Beef  Would  Help 

MARITIME  IMPORTS  BIG 


AT  THE  LOOKOUT 


Currency  Today  and 
Tomorrow 


Cw'iituiucd  from  page  1 
and  .slo'\-do\M) 


!  (Continued  from  page  6> 

I'-ffi'cl  of  .sliii)  lo.s^;i’.s,  and  .slo'\-do\M)  in  Middle  West  opera- I  Lions  allotted  can  be  increased  up,fcrcncc.  and  by  the  malntenmice  of 
greater  need  for  ships,  is  being  ’  “  high  rate  recently,  was  to  tdie  point  where  it  would  no  i  rates  f,jr  capilal. 


Saint  John  —  Discussing  the  mat¬ 
ter  of  increased  beef  production  in 
the  Maritimes,  anent  the  announce¬ 
ment  from  Ottawa  that  the  expan¬ 
sion  of  the  industry  is  to  be  encour¬ 
aged  throughout  Canada,  C.  K.  Bai- 
ie\',  supe.-intendent  of  the  Dominion 
Ks'perimcntal  Farm  at  Fredericton. 
N.B..  in  an  address  before  the  Ro¬ 
tary  and  Kiwanis  clubs,  here,  said 
that,  long  ago  the  Maritime  Beef 
Cattle  Committee  was  set  up  by  the 
'Vfnritime  Stock  Breeder.s'  Associa¬ 
tion  at  annual  inter  fairs.  'I'he 
beef  cattle  areas  were  eliiefly  the  , 
lo’.’.er  St.  John  R;\pr.  Tantramar 
^^arshos•.  North  River.  V.E.I.  and  | 
the  dykeiands  of  the  .Vnnapolis  Val¬ 
ley  all  of  which  arc  being  organ¬ 
ized  among  cattle-minded  people  ' 
under  .suitable  i.ondit ion.s.  I 

Me  went  on  to  say  that  the  Mari-  ■ 
times  consume  about  .Vt.niKi.POO  < 
pounds  of  beef  annually.  They  pro- 
duce  only  2.5.000,000  nounds  and  of  j 
this,  he  said,  fully  85  per  eent  is  | 
iust  ordinary  cow-beef  and  of  thi.s 


felt  in  (lanadi.S  eeonomv.  C.cs- '  ^  s'^cken- 

,  . ,  ii'S  of  setup  deli\enes  and  possible 

oline  rationing  is  being  tightened,  some  repair  work  which  had  been 
with  elimination  of  joy  riding,  put  off  as  long  as  possible  to  keep 
com|)lt“tcly,  a  possibility.  Dupli- '  out, 

cation  of  bus  and  train  services  !  o  <:  •  i  ^ 

.  ,  .  .  1  Rationing  Is  Commg 

IS  being  eliminated,  even  in  cases  t  m.  wt 

,  ,  Closer  In  The  U.S. 

where  changes  will  mean  incon-, 

,  11,1  Rationing  of  many  kinds  of  evers'- 

venieiiecs  to  some  rura  aiu  si  b-  -o,,  _ ■„  i  •  ,■ 

.  ^  day  good  is  coming  closer  in  tiie 

urban  eomnuinilies.  ^  United  States.  As  the  war  supplyin 

At  the  same  time  furllicr  tight- :  e  f  f  o  r  t 
ening  of  resirietions  on  use  of 
inelals.^ steel  and  other  vital  "la- 1 
terials  IS  under  way.  Latest  moves  ^  three  months.  Hailing  speeding  war 
include  extension  of  strict  gov- '  output,  Nelson  revealed  Govern¬ 
ment  expenditures  for  munitions 


long'r  be  socially  desirable  to  retain 
the  sj'stcm.  The  controlled  f'xed 
price  might  be  continued  until  the 
increasing  output  of  goods  would  be 
such  as  would  result  in  an  uncon.- 
trolled  price  not  much  above  the 
fixed  price  and  the  control  could 
then  be  lifted,  and  a  free  market 
price  restored.  This  process,  how¬ 
ever,  takes  time  and,  to  my  mind 


I  By  thes’  means  cconom  c  s‘.abdit> 

!  might  be  restored  and  money  w  ould  | 
I  then  settle  down  to  a  more  definite 
and  stable  purchasing  power,  but  I 
whether  this  will  be  higher  or  low.ri 
than  the  present  or  pre-war  levels  it  | 
is  impossible  to  say.  Further.more  j 
there  remains  the  d 'bt  burden  and  i 
whether  it  can  be  carried  without  ■ 
the  depreciation  of  money.  Some  > 
writtrs  seem  to  think  that,  given  the  ; 


. . .  w'hole  crux  of  th?  post-war  '  f^ll  (whatever  that  may  mean  >  util- 

quiekened,  U’.P.B.  Chief  I  Problem  is  how  fast  can  the  produe-  j  i7,ation  of  labour,  capital  and  na- 
.  Nelson  announced  tiiat  j  add.tional  consumers’  gciods  resources,  the  debt  burden  can 

I  of  almost  all  consumer  ' —  vvhich  is  w  hat  fundamcntallj  de- ,  carried  without  depreciation.  'J'h  ' 


crnmcnl  control  over  scrap  iisa 
and 


,  11  r  /•  III  running  at  a  rate  of  more  tiian 

to  all  of  (.anada.  inslrad  s.qp.ooo.OOO.OfX)  a  year  and  will 


termincs  the  reward  of  labour  —  |  debt  burden  of  the  laM  War  was  not 
bo  acceleratwi.  If  it  takes  too  l(png.  j  carried:  th^  debt  burden  of  this  | 
the  public  w  ill  become  t<)0  impatient  I  '\yar  will  be  much  heavier,  but  w  e  j 
of  the  temporary  continuance  of  |  rnay  have  learned  something  from  j 


rationing  and  price  control;  they  q^j.'  c.xperiencc. 
may  be  able  to  insist  on  its  termin-  |  ’ 

of  ju.st  lo^eenlraMmiiada^.  The  Spending  last  month  j  devedop^idc^iiMlatiom  risin.g'Vosts  | 

. . .  ‘  *  '  “  '  cf  living,  wage  d'isputes.  dcprccia- 1 

tion  of  mon  y.  lack  of  confidence, , 


Complete  Engineering.  Plant  and  Erection 
Facilities  arc  muintained  across  Canada  to 
produce  practically  e^cry  type  of  steel 
structure  and  equipment. 
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VANCOUVER 


and  problem  of  moving  was  triple  that  of  a  year  ago. 
from  outlving  western  re-  '‘’be  conversion  of  some  automo- 


bile  plants  to  war  work  is  proceed- 


JX’JISC 
serai 

gions  to  central  Canada  ^tecl , 
mills  liad  kept  scrap  in  out-of-  capacity  production  of  arms  two 
tlic-wav  district  from  government  months  or  more  ahead  of  schedule, 
controls,  Init  now  price  controls 
and  usage  controls  of  sci’ap  arc 


being  applied  mcrywlicrc,  and 
all  available  supplies  arc  being 
rounded  up.  In  practically  every 


The  W.P.B.  has  halted  all  iion- 
esscntial  building  construction  cx-  j  tempor 
eept  residential  maintenance  and  VVar  of  the  control  of  consumers’ 
repair  projects  costing  .8500  or  less,  ;  c.xpenditure — which,  in  effret,  moan.s 
farm  construction  costing  Sl.OOO  or  '  a  lower  standard  of  living  than  each 
less,  and  commercial,  industrial,  re-  ’  person  thinks  he  could  afford — will 


Finally,  there  remains  the  prob-  i 
Im  of  the  external  value  of  post- | 
w  ar  money.  The  need  here  is  tor 
J  1  I  the  restoration  of  an  internsiio  lal  ' 

?  co4TSi?un  -on"H^^  'alue  and  stable  ox-  | 

p^Kmc^  Of  the  people^nd^tbe^^  |  bSS ' 

The  paUence  of  the  ‘people 'under  h"‘^''"btional  lending  great';.;  rc- 

>ra:rv  continuance  after  t:r.>  i  ' 


Investment  in  Cancula\s  Natural 
Resources  for  the  Duration 


inferior  quality  55  per  cent  is  pro- j  i'’'lus!rv  government  investigators 
duced  in  the  Maritimes  and  kil!e<l  arc  workin 

on  fa  'm.s.  Further  anal\zing  Mari-  i  niaierials  and  cut  off  non- 

time  bei'f  ourJities,  Mr.  Bailee  said 


that  about  S  ner  cent  is  from  choice 
to  good:  .58  per  rent  from  medium 
to  corflmon  and  nearly  .55  per  rent 
of  no  grade  at  all. 

He  compared  the  Maritime  .situa¬ 
tion  to  that  of  Briti.sh  Columbia. 
T’o-sonnliy.  be  .said,  he  cou'd  not 
.<■>0  -.■hy  advantage  is  not  taken  of 
the  grading  laws  and  a  per.sistent 
demand  .made  for  guaranteed  beef. 
A  desire  to  eat  the  best  wou’d  help 
revive  a  languishing  indu.sti'y,  he 
stated,  and  definitely  add  to  the 
prosperity  of  the  Maritime.s. 

Mere  I-arge  Proiluoers 

5'ears 
larg 


creational,  institutional,  highway, 
roadway,  sub-surface  and  utilities 
to  eliminate  wasteful  ;  con.struction  costing  ?5.(KX)  or  less. 

More  expen.sive  non-essential  pro¬ 
jects  cannot  be  started  without  spe¬ 
cial  permits. 


■  essential  uses. 

'  Definite  inlimtilion  that  sooner 
or  later  the  gn\ernmenl  may  ra¬ 
tion  all  manpower  siiiiplics,  for 
;sarioiis  business  and  industries, 

'  in  accordance  w  itii  tbeir  import¬ 
ance  to  war  work,  was  given  Ibis 
week  b\-  L.  M.  I.ittic,  director  of 
national  selective  service,  wlicn 
he  warned  tbat  sucli  a  program 
was  under  consideration,  and  a 
possible  development.  Mr.  I.ittic 


Labour  Transfer 

Sysle,m  To  .Aid 


not  be  very  elastic.  The  ignorant 
will  not  see  the  need  for  it,  c\ery- 
body  w  ll  want  a  relaxation  after 
the  War  strain,  and.  in  a  country  ot 
free  speecli.  malicious  motives  will 
be  aftribuird  by  some  to  those  in, 
or  alleg'd  to  be  in,  control  of  the 
ixilicy. 


national  standard  of  value  unul  .'  ou 
have  stable  exchange  rates  and 
these  you  cannot  g:l  until  economic 
stao  lity  has  been  achieved  in  ml 
the  important  commercial  countrifs. 

Very  important  for  the  World'.s  we'- 
fare  as  an  international  standard  ot 

value  is.  it  will  have  to  wait  on  the  nimithiv  payments  immcdialclv  af- 
achi;vcmcnl  by  caclt  country  of  in- vards— need  we  sav  more?  So 


(Continued  fro;n  Page  1> 

organized  until  Ills  original  equity  ,  com jlmU Ion  w  iili  natural  gas  w  h: 
has  practically  disappeared,  be  be-  (•’'  umici  with  the  od  under  inc.s- 
comes  discouraged.  'I'his  sort  of 
thing  did  happen  to  many  ill-advis-  i 
cd  s;)cculators. 


.ure  underground.  'Phis  oil  and  gas 
mixture  is  known  ns  "re.servoi:' 
fill'd."  Each  barnd  of  oil  pio.iucefi 
j  reduec.s  the  jn'C---.  ure  availahl  ■  to 
WlK-n  he  buy.s  a  producing  ro\-' bring  a  'didonnl  oi.  to  th<>  .i-.irface. 
alli-,  and  starts  receiving  regular  When  the  pre;>u:c  of  the  ''re.se:- 

voir  fluid"  hee.jme.s  loo  weak  to  lift. 


Much,  therefore,  will  depend  on 
^  J.  .  :  Uie  speed  of  the  transference  of 

>>  heat  Harvest  i  labour  and  capital  from  w  ar  to 
peace  requircm'nts,  and  heie  wc 


Continued  from  Page  1.  j  have  to  decide  upon  reliance  on  pri- 
erx-  of  all  oats,  barley  and  flax  seeds  vate  or  state  enterprise.  Pr.vatc 
that  it  can  spare,  at  prices  then  pro-  enterprise  is  like  an  attack  by  infil- 
vading  in  the  United  States,  while  tration;  every  individual  goes  for- 
the  United  States  would  not  impose  |  ward  at  once  to  the  best  of  his  ab;l- 
new  import  restrictions  on  these  i  ily  opportunities,  and  any  wL 
products.  In  return  the  United  I  vance  by  one  makes  easier  tnc  ad- 

,  SilicI  thnt  one  of  the  innin  pur-  Slntcs  aaIII  exDort  to  Osticidti  such  vance  of  others.  Slat‘d  cntcipiise 
fS  ago  the  Maritimes  were  ...  .  '  I'^^i'ins  um  i.vpoii,  lu  sum 

producers  of  high  grade  beef  '  b''''*’'’  S(Jvernment  was  to  i  vegctcaole  oils  and  seeds  as  it  can 


mneli  fo.'  producing  royalties.  Drill¬ 
ing  royallios  became  popular  as  a 
natur.il  consequence  after  tiie  pub- 
:  lie  had  tasted  ot  produccr.s  and 
'  found  them  good, 

I  ‘‘\'alley  of  IMiraclcs" 

Tuti’er  V'aliey.  "The  Valley  of 
Miiaeies'’  as  C.  O.  Nlckie,  editor  of 


eartlr.  The  embargo  placed  on  Can 
ad:an  rattle  hy  Great  Britain  large-  i 
'y  put  an  end  to  this  and.  .<ince  that  | 
1  me,  the  industr.''  has  not  been  a 
'.e-y  i.mportant  one  in  these  parts. 
The  demand  frar  beef  cattle,  sent  i 
fo~?h  by  the  Dominion  govern.ment.  i 
and  exigencies  of  the  war.  may 
S’rve  to  restore  the  industry  to  its 
former  place  in  the  production  field 
In  the  .Maritime  provinces. 

Addrecsing  a  meeting  of  the  'Mari¬ 
time  Livestock  Breeders  Associa¬ 
tion.  at  Moncton.  N.B..  Mr 


stimiiltitc  iisr  of  women  and  older  spare  while  Canada  would  refrain 

men  in  work  where  Ihev  can  be  I  restrictions  on 

...  ^  ^  such  itonT5. 

used  in  place  of  men  of  military  i  agreement  on  farm  labour  in 

age.  I  effect  is  similar  fo  these  two  .nr- 

-  I  rangements.  Wherever  seasonable 

I  labour  requirements  occur,  cither 
I  at  seeding  time  or  when  tiie  har- 
I  vest  must  be  done,  machinci  y  an(a 


Upward  Trend  of 
Bankini;  T'ansactions 

In  view  ot  the  heavy  employment 
ill  Canada  due  to  the  war  and  the 
largo  drain  on  savings  accounts  for 
.war  loans,  it  is  interesting  to  note 
Bauey  .  the  sum  of  cheques  cashed  in  ... 

•Stated  that  restoration  of  these  pigaring  centres  throu,ghout  Canada!  , 
provinces  as  a  beef  producing  coun  jjn  2911  showed  a  continued  upward  '  ° 

million  j,„,es  G.  Gardiner.  Min- 

Mr.  Bailev  said  that  a  few  een- i  ovor7hrS54^d7^million^Mshed  du^  i  Agriculture  pointed  out  re- 

a»o  Avhat  arp  now  th#^  Mari-'-  J  ni  ilion  casnea  dur- i  article  written  for  The 

.u^es  a?o.  A\nat  are  now  i.ie  Aian  ^  19,4, j  04  per  jr^nanr-ini 

time  Provmce.s  were  extensive  ex- •  ^^^ent  greater  than  the  amount  lor 
porters  of  neef  cattle,  the  records  -j  hp  increase'  in  debits  cxeeod- 

sho-.ying  that,  as  early  as  lfi89,  heef|p,j  jhat  mown  by  .several  other  bar- 
eall.e  w  ere  shipped  from  these  pro-  mmeters  of  economic  conditions  cx- 
vmces  to  France  and.  later,  ship-lppp^  general  cmplovmcnt 

ments  were  made  to  the  British  ;  _ _ 

Isles.  In  hhe  latter  case  the  ship-  ! 

.ments  were  stopped  by  an  e.mbargo  j  Holldax  Keduces 
put  on  by  the  British  government.  !  Volume  of  Freight 

New  markets,  he  said,  can  he  se-  i  .  ”  .  -  -  .  - 

Gar  loadings  for  the  week  ended  j  international  economics,  should  go  j  be  given  by  the  removal  of  taxation 


means  sitting  down  until  the  orders 
reach  you  as  to  what  you  arc  to  do. 
In  the  field  of  economic  endeavour 
there  wiil  doubtless  be  room  for 
both  private  enterprise  and  Go.'ern- 
ment  public  works,  but  the  impor¬ 
tant  thing  is  —  and  I  should  think 
that  we  might  all  agree  on  this  at 
lea.st— that  it  is  futile  discouraging 
private  enterprise  unless  and  until 
the  Government  should  be  pr  pared 
to  find  full  employment  for  .ail  the 
increasing  unemployed  at  work 
which  will  be  worth  doing:  probably 
an  unattainable  task  for  any  Gov¬ 
ernment.  'I'he  greatest  discourag:- 
ment  to  private  enterprise  is  uncer¬ 
tainty.  It  is.  indeed,  amazing.  As 
Professor  Cassel  has  said,  how  quick¬ 
ly  business  will  adapt  itself  to 
changing  conditions,  once  it  knows 
clear. y  what,  the  change  conditions 
are.  The  c.ssential  need  will,  there¬ 
fore.  be  to  have  a  policy  wliicii  wili 
cleanly  distinguish  the  fields  that 
live  stock  and  live  stock  products,  i  ar->  to  be  left  to  private  enterprise, 
and  the  desired  advance  in  the  pro-  j  and  a  steadfast  pol'cy  of  that  son 
duction  of  these  products  ma’ie  a  |  jneans  wc  shall  need  strong  Gov- 
suhstantial  increase  in  available  ernments.  not  weak  and  changing 
cattle  feed  supplies  necessary.  The  !  ones.  Furthermore,  within  the  ne- 
new  arrangement  with  the  United  limited  field  of  private  enter, trise. 
.States,  novel  as  it  is  in  the  field  of  |  every  encouragement  possible  should 


ternal  economic  stability,  and  the 
most  tliat  can  be  done  In  the  mean¬ 
time  is  that  every  country  should 
cun.sider  the  repercussions  of  its 
economic,  and  especiall.v  of  its 
■  mon'tary  and  credit,  policies  on  tin 
I  welfare  of  other  countries.  'I'his 
iwas,  indeed,  the  essential  feature  of 
!  the  'I'riparlite  Agreement  betw  en 

!the  United  Kngdom,  the  United,,,,^,  Bulletin,  has  called  it,  has 
I  States,  and  France  after  the  col, apse’, rc- 
1?^  standard  rownnes 

in  19oG:  it  w-as  an  agr:emeni  tha.  ,b«,iiv  all  have 

each  country,  so  far  a.s  it  couia,  *  '  " 

would  not  adopt  so  harmful  a  po 
I  for  other  countries  that  they  w 
I  be  forced  to  retaliate:  a  sort  of 
I  recognition  that,  w  hether  w  e  lil 
or  not,  wc  are  members  on^  of 
O’ther.  Perhaps  the  whole  le.sson  for 
humanity  of  the  last  forty  yea:s  is 
that  co-operation  is  more  successful 
than  antagonistic  strivings. 


oil  to  lb  '  .surface,  'riiin-r  Vapi'y 
(vill  he  exiiauste  I. 

How  long  wil  llliis  lake  7  No  ■■ -.o 
knev..-'.  'I'he  o'desi  Tu'ner  \’ali''y 
well  i.'  aliout  eleven  \eais  olfi  ami 
is  still  iiro- iuciiig  oil.  llowrver,  it  is 
lu  he  expected  tii:;t  by  Hie  lime  'riii  - 
ne:'  Valley  is  exhausled,  other  Jio- 
leiillal  field."  will  have  become  ac. 
tuaiilic."'. 

We  can  therefor.'  a".iii;iio  that  Hm 
oil  royally  is  here  to  .xla.v.  On  Iii> 
oliie:-  liand.  iiowe-.  c’.'.  i:  Is  likely  that 
after  the  w -.ir  is  over  the  po;ntlarll ;/ 


crews  from  cither  country  may  go  | 
to  tiie  other  country  without  the  i 
payment  of  duties  (provided  the  I 
equipment  has  already  been  in  use)  j 
,  ,  ...  ab"!  '•'  ith  a  minimum  of  restrictions 

..a"  i  ^  regulations  to  make  sure  of 
return  of  the  machines  and 


the  most  urgent 
need  of  Canadian  agriculture  is  for 
an  increase  in  the  production  of 


cured  if  the  grade  o.'  beef  is  pro-  ,  .  , 

duced.  "Wc  are  not,"  he  add(vi,  "go-  1  carj  as 

ing  to  develop  the  beef  cattle  in-  ,  Oaainsi  62. ...h9  in  the  iiroiious  weei,'. 
dustry  in  the  Maritime  Provinces  I  .'ft^r  adjustment  for  the  holiday 
overnight.  We  have  a  different  sit-  .  biid  other  seasonal  factors  the  jn- 
uation  here,  one  which  will  require  1  dropped  from  1.59.1  for  the  pre- 


long  way  towards  bringing 
the  desired  goal. 


about  I  that  penalties 
avoidance  ot 


enterprise,  by  the 
unnecessary  inter-  | 


more  time  and  effort." 


New  Exchange  Rules 

.Mav  Increase  Volume 


vious  week  to  132.2.  The  holiday 
on  Go-od  Friday  was  a  week  later 
last  year  and  consequently  the  data  i 
are  not  directly  comparable,  bui 
tlie  index  for  the  lltli  week  la.5t 


Canadian.  Business  Index 


Of  Trading  In  Stocks  ''’7, f  , 

I  In  the  eastern  division  total  load- 


I  Continued  from  Page  1) 

The  special  commission  at  New 
■)’ork  runs  as  high  as  2  per  cent  of 
price  of  stocks  selling  above  550. 
up  to  51  a  share  on  shares  quoted 
below  550.  This  compares  with  or¬ 
dinary  commission  of  25  cents  on 
550  shares.  ' 

The  New  'i'ork  exchange  limits  |  'lurkctings  Reflect 
•special  offers  to  bloclis  of  at  least  |  Smaller  Wheat  Crop 


ings  increased  from  09,517  cars  for 
the  14th  week  last  year  to  40,070 
cars  and  the  index  number  rose 
from  134.7  to  149.6.  In  the  we.-tern  i 
division  the  loadings  declined  from  I 
19, .5.3.5  to  17,585  ears  and  the  index  ! 
dropped  from  118.6  to  111.7.  i 


flN.VNCI.VL— D.n.s. 

Unnk  Uebits— tl  niontl'S  . 
ClwTrtercd  Banks  —  I'c-bri 
Jjrir.aiDl  I.icposits 

iK-posiis  ... 
Current  Uoanb  . 


1.000  shares  or  525,000  value.  Ollier 
restrictions  foioid  option  trading 
and  price  manipulation,  'fhore  ha.s 
oe<n  no  evidence  that  .special  dis¬ 
tributions  weakened  the  market  for 
.Tiiy  of  the  stocks  involved. 

.Activity  Discussed  l-'or  .Some  Time 

Prior  to  the  New  York  exchange 
rulings,  estates  and  large  inve.stora 
diversifying  their  holdings  had  to 
go  to  over-the-counter  firms,  with 
inactive  i-ssucs,  and  take  the  best 
price  they  could  gel.  Such  a  price 
of  course  was  well  below  the  cur¬ 
rent  market  price. 

The  principle  of  increased  atten- 
l:on  of  the  cxi'hange.s  and  me.mlx'r 
firms  to  "secondar' 


AVheat  receipts  in  the  Piaiile  Pro-  | 
vinees  iluring  the  ten-day  period  ; 
ending  April  10  amounted  to  LTId,- i 
091  compared  with  1.383,307  in  Ihej 
previous  week  and  3,516.2.38  in  the  I 
corresponding  week  in  1941.  'I'otals  i 
follow  by  provinces,  with  figures! 
for  1911  in  hracket.s:  Manitoba.  25.-  I 
4,50  (.506.995>  bushel.s:  Saskatche- j 

wan,  774.46.'t  (1.691,460);  Alberta,; 

973,198  (1.517,7831.  ; 

Marketings  in  the  three  Prairie 
Provinee.s'  during  Ihe  tliirty-six  ^ 
w  eeks  en  ling  April  10  amounte<l  to  ' 
1  "7.008  200  bushel.s  as  against  316,- 
198.1 10  during  the  same  period  in  ! 
distribuiions.  i  'I'otals  follow  by  i)rovincc.s:  i 

Manitobn,  u)4.014.6T9  ( » 


i:xti:i:n.\l  thadi;— d.b.s.— 

Total  Kxports — FVbruary  . 

Total  linporis — Kebniary  . -S 

l-'ore  gn  Exports — rebruury  . ^ 

Total  Tra'lo  . ....$ 

nriljiru-*’  of  TraUo  — I'Vbruury  . . 5 

Exports— Tno  Months  . $ 

Import.s — Two  Months  . i 

IJalancc  of  TraHc — Two  Months  . i 
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Hon)  I'iifcl  10  Months  . 1000 

(irncral  I'>oDonu4t  Sitiiuf  iuii— > 

IikJtx  of  i'hvsical  \’*»Iuido 


K(  bn 


Industrial  riodu 


Jn-ic'X 
l’  jn 

Pro4lii<'tioii  and  (ieneral  Husinein* — 

Min-  ral  I’roiluct.on— U  iMoiUh.s,  .  3  OHI 

(loH — 13  months  . J’hi 

.Silv  r — "  nionihs  . I-* 

I ’oal — Two  Months  . 

Manufm-t uj'in.'r  Piodin-tiou:  -  in.  JDof 
I’lour  I’roilurtlon — Twi»  Months  .. 

.^uKar  .Atamirjiciut > d — 1 2  .Mo.s . 

('attlo  Slaii'-Tlurrinjjs  —  2  iiMaiiiis,. 

SlaiiKlit*’.  2  inouth.s.... 

U  I^i.rtttcs  rrloasod — «  •.iiont)).'} 

(h^^ar.s  rclra.svd -- 2  jnontiis . . 

jA’allicr  iiloots  &  i5hocs  i First  2  i 


of  IJllshlC.S'i 
.  JO') 

Hon 

,.  i3:;5-9— 100 


.  Uhls. 
.  Lbs. 

. . . . 

.  .  .  .No. 
,  .No. 


Paii-d 


bushel.s;  .Saskatehew  an, 
(181,021,5891:  Alberta, 

I  (120,710,8021. 


SS..5.'10  2'29 
54. 163,292 ; 


particLilnrly  of  Inactive  i.ssues,  ha.i 
been  actively  discu.s-scxl  in  Canadian 
orokerage  cireie.s  for  some  time. 

In  some  quarlens  it  lias  Ix'en  ar¬ 
gued  strongly  that  changing  condi-  ~  j 

Hons  have  called  for  changing '  Shortage  of  Scrap 
meth(xis  if  volume  of  investment'  ,  ...  , 

tradin,g  is  to  be  maintained,  ’  Cutting'  Steel  Output 
system  whereby  a  bi'okeragc  firm  According  to  the  American  l.'on  | 
.s’its  back  and  w  aits  for  business  to  ,  and  .Steel  Institute  steel  mills  of  i 
come  to  them,  worked  alright  ini  the  United  Slate.s  were  sehoriuled  to 
boom  markets,  it  is  claimed,  but  operate  this  week  at  97.2  per  cent 


U.aw  Cotton  Cop«iJtni’iiori  — 2  montlib. 

,  Nen.-pr  Ht.  ITpduulioD— o  j.iui.ihd.  .'rcii'S 

2  jnonths  . M.  ft. 

Stcrl  iJi^oL  J’lod.  'J'v.o  .^lo5.  l.oiiK  Ton 
lion  Fh'o.l, — 'I'wo  Mo.'^.  ...  Long  Ton 
Aiitomohilo  Jh  o'luctioii,  Cai'j  and 


T  -ID’] 
rtVOlC 


H  hd 


iport.s-  2  M.onths.  .  .oOO  (i.'L'-i 
« ’rudD  liiibocr  Impori.i— 2  nionihb.  .  Lh.-. 

( 'out  .Awarlod  —  2  .Montliis  . S 

»<»ii!'I.n3;  r’l’j'ni '  t.s,  nS  Munio:]»aJ  t ' 0:5 . A 

L'out.  I’C'W.  Uutpui,  Tno  .'lOi>.  oOO  Ji. 

1  TE  r;N  L  TL  A  l.'K— J.'.  B.  S. 

AN'iioIcsalo  ^ralc.s-— I’rh .  1  DCO- 9  - •  1  O') 

rutau  sfalcs— Two  Mo.s.  ...  19:;0^9— 1U"J 
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Wheat  .n  .Stori — Marr-h  JUt . 


1912 

'MfLOOO.OOO 

l::o. 799,000 
1.6') -1,274.000 
1.05C.489.000 


lOC.&lS.OCS 
16'J.51b.968 
L*;7:.S92 
2S7,7&2.7J2 
■  45l.*i41.010 
917,098,872 
2'iL<)92,4:';0 
982,186,799 


141.9 

3  17.0 
787, 'ilo 
2.8-19.964 
9.991.125 
195. 4 
n.T4u.82S 
)7, 655. 293 
228.171. 
1.081.417 
23. 470, 870 
2S, $19,342 

.•’..090,031 


,421.000 

:>0L937 

307,129 

IClhOOl 
59,693 
933.100 
:.9r.s.27'; 
t),0GS,  •  92 


1911 

5.481.090.000 

1. 051. 430. no*) 
3.687.027.000 
l.OOt),  149,000 


99.590.14.3 
99.996.419 
927.707 
190.155.778 
10,892.922 
186.517.91 1 
1.090 
977,430.899 


10 


isn't  suited  to  present-day  condi¬ 
tions. 

Market  Position  Not  Affected 

Tiie  successful  repatriation  of 
large  blocks  of  Britisli-held  Cana¬ 
dian  securities,  it  is  contended, 
jjrovcd  that  new  buying  of  sound 
investment  issues  can  be  deveiopevl, 
and  without  weakening  the  market 
jiosUion  of  the  stocks  concerned. 

In  distributing  the  British-heki 
&?(urities,  investment  firms  prepar¬ 
ed  careful  analyses  of  the  stocks  be- 
sold,  and  painted  out  the  merits 


of  capacit.v,  a  drop  of  1.1  per  cent 
from  last  week  but  still  equivalent 
to  .an  output  of  1,651,100  net  tons  of 
ingots,  a  total  greater  than  that  oft  ''-"'’I'y,' 
any  week  in  1941. 

Last  week  operations  at  98.6  pc’ 
eent.  of  rapacity  indicated  a  total 
ot  1. 674,800  tons  of  .steel  made.  A 
month  ago  the  rate  was  97.9  per 
cent,  and  production  1.633,000  tons,! 
and  a  year  ago  operation.s  were  at 
98.3  per  cent,  of  a  small  capacity 
for  1,586.500  tons. 

The  drop,  apparently  due  to  a 


icport  ( deaiTinoc-b — 

WrPlv  to  March  31bt  . 

Toial  aih'-o  Augutt  I 

:  a*  eras 

uiiadjUbtC'l  - 

tlrncral  Ini^cx  .  1976  —  100 

Manufacturing  . 


T I :  A  .N  S I  ’u  LT  A  '1 1  uN  —  D.  B.  is. 
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Total  - 


46?.l'70,332 

23.075.:sa 


2.0S2.S95 

99,774,489 


17::. 9 
S7:;.482 

r,828,0:‘'> 

2, 279.802 
i;;8.y 
2.6:;9.r.r,'i 
1,012,743.7  1  4 
1  99,782 
I.O'iS.SlX 
1, ISO. 089. 922 
26,026,071 

4,1  16.IM9 

’7S2.6T1 

3iG.s:i;;,oou 

217,559 


1  18.1';3 
22,539,9o;; 
81.284,100 


4:9,356.1-11 

19,081.128 


5.::01.194 

8'6.726.9S7 


12.6 

19.0 


and  demerits  of  the  stocks.  If  brok 

erage  firms  were  permitted  special  j  to  sw  itch  to  gov'ernment  bonds  to 
commissions  to  co.mpcnsato  for  do  .so.  In  general,  it  is  hckl.  it  would 
working  out  studies  and  analyses  of  Uvklcn  the  market  for  a  num'oer  of 
specified  securities,  and  carrying  out  I  issues,  which  now  are  pretty  mucii 
active  sales  w  ork,  a  w  idened  mar- '  “frozen.’’  ' 

ket  for  good  securities,  it  is  heki.  |  Bccau.«e  of  the  activity  of  banks  j 
could  be  developed.  jand  non-member  inv'cstment  deal-' 

Such  a  development  would  not  in- I  rrs  in  investment  dealing.s.  some  j 
lerfere  with  marketing  of  govern-  |  modifictilion  of  ;iny  plans  lliat  ' 
ment  bonds,  it  is  held,  as  it  woulfi  i  nvight  !>*'  clevclops'd  by  the  New  . 
intere.st  business  men  and  other  po- |  York  exchange  might  be  necessary! 
lentiai  investors  to  add  lisle^i  secur-;u;j  liere,  hut  meanwhile  plans  are 
ities  to  their  government  bond  hold-  juPder  way  for  serious  consideration  ! 
ings  in  place  of  using  the  money  to  of  new  ‘rulings  on  the  Canadian! 
buy  consumers  goo  s.  and  it  w  ould  j  ex(  hang<^  s  hasrd  o:i  experience  of  i 
provide  a  means  for  investors  hold-  the  .New  York  mai'kol  with  its  pres-  I 
Ing  inactive  stoclvs  who  might  wish[cnl  c.xperimcnts.  j 
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57.455 
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854. -lou 
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86.01  9, "00 
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21.505. 500 


Year  ago 
759,179 
1941 

49.007,000 

70.292.000 

5.591,000 

3.595,000 

1941 

$ 

20. 243. -191 
17.63  1.377  - 


58.840 
:  yeai'.s  a  'io 
651.181 

4.  26.S 

—  27.4 

4.  14.3 
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Working  oxpe 
Net  earnings 


3  1.S9S.: 
:50.700.: 


:r:7.684 


Plebiscite  Campaign 
Directed  To  Getting 
“Oul”  Quebec  Vote 

(Continued  from  Page  1) 
Autbier.  up  in  Amos,  urged  an 
affirmative  pledge,  and  Fontaine 
in  St.  Hyacinthe  is  talking  the 
.same  way.  Maurice  Gingues,  out 
in  Sherbrooke,  is  similarly  minded, 
'rhese  arc  only  a  few.  and  as  the 
fight  gets  into  the  final  rounds, 
this  writer  expects  another  dozen 
or  so  at  least  will  be  heard  from. 
Incidentally,  while  the  irrespon¬ 
sible  Pouliot  yells  "No"  from 
Riviere  du  Loup,  Hon.  .Mr.  Mi¬ 
chaud  calls  for  a  ‘‘Oui’’  from 
acro.ss  the  New  Bruns'.vick  line  at 
the  back  end  of  Tcmiscouata  rid¬ 
ing.  It  will  be  in'iCrcsHiig  to  se- 
how  Michaud  docs  in  this  battle 
of  larynxes. 

There  docs  not  seem  to  be  much 
doubt  about  how  things  arc  going 
to  go  in  the  rest  of  Canada.  But 
CJuebcc  is  the  vital  place.  The 
astute  Mr.  King,  a!way.s  more  ad¬ 
mired  for  his  methods  than  adored 
for  his  per.sonality,  would  be  able 
to  use  a  "No"  vole  in  this  prov¬ 
ince  to  point  a  gun  at  Quebec.  He 
will  have  this  province  just  where 
he  wants  it.  Wi.=e  Quebec  leaders 
know  that.  Therefore  while  King 
is  most  anxious  to  get  an  affirm¬ 
ative,  he  can  turn  a  negative  to 
account  too. 

•J. 

Premier  King  is  going  to  Wash¬ 
ington  this  weei;  to  talk  about 
Pacific  affairs.  'This  is  the  first 
time  Canada  has  sat  in  on  the 
Pacific  Council  doings,  and  it 
reminds  many  people  that  thi.s 
country  has  almost  a  thou-sand 
miles  coast  line  on  the  Pacific.  In 
fact,  counting  all  the  islands  and 
inlct.s,  we  have  a  great  deal  more 
coastal  mileage  than  that.  For 
many  million  Canadian.s-.  the  form¬ 
erly  peaceful  Pacific  has  seemed 
remote.  But  now  it  is  very  defin¬ 
itely  a  hostile  ica.  Canada  wants 
to  have  some  say  in  what  is  going 
on  there,  (iunously  Plough, 
though  people  tend  to  look  toward 
the  ".Atlantic,  one  of  the  most 
spcclncular  exploits  of  thi.s  war  as 
affecting  Canada  happened  on  tiie 
Pacific  when  the  coincrtcd  cruis¬ 
er  P."incc  Robert  captured  the 
Nazi  freighter  Wesor. 

What  w'ill  emerge  from  this 
council  meeting  we  may  not  im- 
mediatelx-  know.  M’c  may  have  to 
wait  till  some  foreign  power  tells 
us  Hie  news  instead  ot  the  un¬ 
communicative  Mr.  King.  But  it 
is  well  to  note  how  wide  Canada's 
interests  arc  becoming  and  how 
wc  take  on  more  and  more  every 
day,  the  status  of  a  world  power. 

❖ 

If  Quebec  responds  well  on  tli.s 
plebi.S'cite,  there  is  no  doubt  that 
it  wil!  demand  fuither  cabinet  rc- 
jirescntalion.  One,  possibly  two 
names  may  be  suggested,  'the 
trouble  of  course  has  been  that 
there  is  not  a  great  deal  of  talent 
arailable.  For  one  reason  or  other, 
a  number  of  people  have  to  be  dis¬ 
carded-  For  instance,  the  name  of 
J.  F.  Pculiot  years  ago  would 
have  been  prefixed  by  honorable, 
had  he  not  pursueil  Uie  z.anj’s 
course.  Others  want  the  job  too 
badly  and  show  they  want  it  too 
badly.  So  for  one  rea.'on  or  other, 
many  may  seek  the  call,  but  it  is 
hard  even  to  get  a  few  from  whom 
a  privy  councillor  can  be  chosen. 
Jo.seph  Jean,  .Mercier;  J.  A.  Blan¬ 
chette,  Compton,  'r.  A.  Fontaine, 
St.  Hyacinthe,  might  all  be  eon- 
•sidered  in  the  running.  There  arc 
others  too  who  would  like  to  be 
considered  candidates.  But  this  is 
ju.st  one  of  the  things  still  in  the 
offing. 

'I’heii  tlicre  is  the  Senate,  but 
Mr.  King  is  not  going  to  fill  Ihe 
vacancies  till  there  i.s  a  need  for 
them.  In  other  words,  unless  lie 
wants  to  reward  a  man  for  se.- 


In  tills  respect,  too.  Hiere  is  an- 
oHier  factor  to  be  coii.-i.lci cd.  In 
the  fir.-'t  place  it  was  the  broker.s 
and  deaier.s  who  popularized  the  oil 
rovaity.  If  the  mining  hii.sitiess  bo- 
coiiios  more  attractive  to  them,  we 
shall  have  mining  in  fi.st  iilace 
again  a.s  before,  part  icula:  ly  :is  so 
much  of  the  money  invested  ;n 
mining  "stay.s  at  home"  cX"  it  wcw, 
being  iinc.stcd  in  Ontario  and  Que¬ 
bec.  wliicli  appear  to  bo  the  pres¬ 
ent  large  rovail v-biiving  proxiiiccs. 


money  was  involved. 

Coiiscquenlly,  the  average  buyer  i 
is  likely  to  feel  that  a  purcha.se  of  ■ 
a  drilling  royalty  is  merely  an  ad- 
!  vance  purchase  of  a  produc-er.  This 
afiitudc  is  being  quite  earefuliy  cul¬ 
tivated  by  .many  distributors  of  oil 
;  royalties,  and  it  is  quite  safe  to  say 
i  that  few  ot  the  people  w  ho  are  buy¬ 
ing  drilling  royalties  have  really 
I  understood  that  there  is  a  distinct 
I  possibility  that  the  particular  well 
;  in  which  they  have  invested  money  , 

:  may  be  a  failure.  1 

!  'I'he  results  of  this  attitude  are 

i  assisting  oil  royalty  "specialists"  to  j  B.C,  Mills  F'acinjf 
j  reap  rich  reward.s  —  together  with; 
tlu'ir  clients.  After  ail,  the  royalties  | 

■  ha\e  been  paying  off  handsomely, 
so  far. 

Ne\  erlhcles."-.  this  \ery  factor. 

;  wlilch  is  Hie  strongest  selling  point 
]  the  royalties  ha\e  to  offer,  may 
:  prove  to  be  their  dow  nfall.  Some- 
;  lime,  sooner  or  later,  one  of  llio 
I  wells  will  be  a  "dud."  When  that 
,  happens,  a  lot  of  people  are  going 
I  to  discover  su  ideniy  that  money 
i  can  be  lost  as  well  as  made  in  oil 
ro;.  allic.s. 

I  'J'hat  is  a  side  of  Hie  iiiclurc  that  ■ 

’  i.s  not  being  mentioned  enough.  It 
1  is  not  being  mentioned  here  for  the 
'  purpose  of  scaring  people  out  of 
;  buying  roy  allies,  but  as  a  w  ord  of 
I  warning  to  the  dealers.  It  lias 
I  always  been  an  easy  matter  to  kill 
I  the  goose  that  lays  the  golden  egg-s.  ! 

I  Howeicr.  a  word  or  two  as  to  the 
i  future  of  the  oil  royalty.  One  major  | 

I  question  which  has  been  in  the 
minds  of  thinking  investors  ever 


’fhreat  Shorla.ue 

In  Hem  lock  Lojfs 

Coii’i,inuec>  from  page  1 
."and  feet  higher,  even  after  making 
allowance  for  tiie  new  increase. 

It  is  also  argued  lliat  most  of  Hie 
hemlock  iog.s  exported  arc  from 
points  on  A’ancouver  Islatid  whicii 
can  ship  to  the  state  of  Washington 
more  advanlagcous-ly  than  to  B.C. 
mill.". 

During  the  past  yctir  lr."s  Ik-iii- 
lock  wn."  cut  ill  the  coxstal  region 
of  Britisli.  Columbia,  hut  exports 
to  the  state  of  Washington  increa"- 
cd.  In  1910  the  total  cut  was  862.- 
000  000  feel,  hut  last  \  ar  the  cut 
declined  to  803.000,000  feet.  In  1910 
hemlock  log  rcporls’  lotalle-i  117,- 
600.000  feel  or  17  iiercent,  •.'  bile  in 
1911  exports  totalled  190.500.00i> 
feet,  of  23.7  percent  of  the  total  cut. 
In  other  words  more  than  luO.OiXi.- 
since  rovalties  beerme  "big-Hmc  ,  pulpwood  w  as  a\  aiiahie 

stufl"  is:‘"What  liappcn.s  to  the  oil  ,  milLs  last  year  than  in  191(t. 

rovaltv  business  after  the  war?"  ocspite  steadily  increasing  demann.s 
*  '  I  for  puip  and  paper. 

AA'hat  About  After  the  AAar?  Indications  are  that  Hiis  ycar'.i 

'I'hat  "after  the  war"  question  i.s  '  hemlock  cut  will  he  even  less  that* 
muc'i  more  complicated  in  the  case  .years  owing  to  labor  shorltigo 

I  of  oil  royalties  than  in  the  case  of ,  factois.  the  B.(..  jiulp 

mining.  It  depends  on  too  many  | paper  industry  expects  to  ttso 
!  things.  All  of  the  natural  resources  ; -I.^O.OOO.OOO  feet  of  hemiock 
I  arc  wxsHiig  xssets.  All  of  them  arc  ;  year,  compared  with  .! L;.(i0!J,()U() 
limited.  In  oHicr  word.s,  when  vou  year. 'I  here' is  an  iiicreasiit.g 

lake  oil  or  molal  out  of  the  ground,  i  |J™iucHon  of  hemlock  lumber,  loo; 
vou  have  nothing  left  in  that  place.  '■’‘d  ''('id  operators  arc  beginning 
‘when  vou'vo  taken  it  all  out,  vou  '<>  "onder  how  long  lh(>  trciiri  can 
have  no  naturai  resources.  Oil  wells  conHinic  bi^forc  the  supply  is  seriou.":. 
take  their  natural  rcrourccs  out  at  ' 'i'  jeopardized, 
a  much  faster  pac"  Ilian  mines.  It  Big  .shortage  .Seen 

takes  from  six  to  ten  months,  on  Of  the  tola!  Iicmiock  iirodiicl ion 
an  average,  hclween  Hie  time  a  in  19-11.  piil;i  ;uid  pajior  mni."-  cor- 
Turner  Valley  well  is  siarled  and  .  sumecl  12  percoiil.  luiiiher  mills  3".. 7 
suecessfully  completed.  From  that  '  percent,  and  exports  23.7  percent, 
time  on,  the  oil  jiool  ''rom  whieli  It  ha.s  been  estimated  Hiat  if  the  cut 

i.s  down  10  percent,  this  year,  Uini- 
ber  pi'oduelioii  increases  as  expected, 
j  ar.ci  exports  are  maintained  at  pres- 
I  enl  levpi.".  there  wiil  iic  an  over-al! 
isiiortage  of  26  l.OOO.O'JO  feel.  Even 
•  without  export."'  ;it  all,  ."-iippiy  and 
‘  demaii'l  would  liarciy  iia'ence. 

Paper  mtuiufaei urers  eor.lend  lliat 
if  log  e,\;)ort.s  are  to  ennliinie  to  Hie 
I'nited  Stale.",  they  should  be  coit- 
!  fined  to  the  w'e."t  coast  of  Vancoii'cer 
Island,  wliicli  i.s  not  easily  'jcccs.siole 
,  to  Hie  B.C.  mills,  and  that  due  a'- 
iowanco  ."•'■loulci  he  made  in  graiilin.g 
I  export  permit.?-  for  Hie  fact  Hiat 
I  while  Wa.'Jliingloii  pul)i  iiiills  r.ie 
'  running  .seven  day.s  a  week,  tlio-so 
i  in  B.C.  ai'o  on  a  six-day  hasi". 


I  production  is  drawn  i.s  being  tapiicd. 
I  TIio  oil  comes  to  the  surface  in 

!  vices  ronederd,  or  unless  he  wan’s 
I  to  make  way  for  a  now  man.  lie  i" 

!  not  likely  to  put  the  SIOOO  fing -r 
:  on  any  politician.  But  when  he 
'  floes  start  to  kick  Hio  iioys  upsttii''". 

I  watch  how  h"  cleans  out  H'“ 

:  eabinel.’  Remember  that  iiieture  of 
I  the  little  Dutch  lady  with  a  sHcli. 

!  chasing  elu.sivf  dirt  right  out  of 
'  the  side  of  Hie  advert isenent  ? 

Weil  <lie  won’t  he  a  patch  on 
!  "Dame"  King,  as  that  iicr.son 
j  .stai'ts  in  to  clean  House  in  tiie 
Privv  Council  1 
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WIDE  DECLINE  IN 
ALL  SECTIONS  OF 
MINING  MARKET 


Over  ,T2  Points  to  All- 
Time  Low 

DOME  BIG  LOSER 

Toronto  ISurf:iu  I'hv  l  inaiuitil  Time^ 

'I'ho  Canadian  mining  markels 
really  slipped  during  the  past  week 


indices,  and  quite  a  number  of  real¬ 
ly  severe  losses  appeared  among  the 
ma.ior  trading  issues. 

"riio  index"  of  20  gold  stocks  fell 
off  more  than  three  and  a  half 
Tioint.s  to  close  on  April  1 1  at  G2.19. 
against  the  close  a  week  ago  of 
r>5.71.  This  rei)resenl.s  a  new  all- 
time  low  poini  for  this  index. 

■'ase  metal  i.ssuc.s  were  not  par- 


eoslne.N''.  though  they  <iid  not  suf-  East.  Malart. 
fer  quite  so  severely.  The  index  of  Eldorado  .  . 
10  base  metals  also  reached  a  new  '  Ea'eonbridg'^’ 
lo'.\  point  for  the  xear  of  61.68.  a  I'^'rk.  , 

drop  of  1.85  f’.'om  the  previous  . 
w  eek's  close  of  6.il..5.'..  Golda’e  ' 

In  the  senior  gold  .section.  Ilie  (;;o]den  Gate 
do\\n\\ard  movement  \\  as  led  by'  Hard  Rock 
Dome  wliich  sold  off  .SI"',  lloilin- '  Hollinger  .  . 
gei-  came  next  with  a  ?!  <lecline,  Ho'vcy  .... 
and  Lake  Shore  look  third  place.  Hudson  Ba\ 
losing  60e.  Other  seniors  lost  ground  • 

ran.ging  from  .tSe  by  Macassa  to  5o  •,  ’ 

by  Syivanile  Buffalo  Ankerde,  5Ih\e.s 

Preston  and  Kerr-.\ddison  legislei-  ,\ddiso) 

ed  io.-^se.s  from  20c  to  '!0c.  Kirk.  L.nk>' . 

Hudson  Bay  was  the  most  severe-  Eak-e  .Shore  . 
1\  nffeeted  base  metal  i.'^siie.  dccHn-  Leilch  .... 
ing  S2'ii  in  fairly  active  trading  ^  Little  I,.  L.  . 
Mnranda  follow  e<"l  w  ith  a  drop  of  Macassa  .  .  . 
.'tl';.  .Sleep  Rock  traded  aclivcl.v  Cocksh 

throughout  the  week,  but  despite 
news  of  agreements  regarding  the  ''  ’ 

mining  of  its  deposit,  was  unable  to  Hpintvre  , 
register  an  .-idvance  and  clo.sed  '1c  xfpKetV/.e  11 

ea,sior  than  a  week  ago.  Ontario  MeLcHan  .  . 

Nickel  was  .also  an  active  trader.  '  .MeViltie  .  . 

an.l  flespite  tlie  new.s  of  re-opening  McWalters  . 

nierel.N  .•iucceeded  in  Indd.ng  a  Mining  Coi'p. 
.sie.edy  price.  Xa'''rVh  * 

neeline  In  Junior  Golds  fx'oranda  .  . 

Clie.slerville  lost  16c  in  the  .jun-  Norgo’d  .  .  . 
io:  .gold  .section,  closely  followed  by  .\ormelal  .  . 
MacLeod  and  McKenzie  Rod  l.ake  ■ 

which  each  ea.'ed  15c.  Malariic  Gold  .  .  .  . 


er  off  2'i«ct. 

The  onlv  item  of  interest  amonj 


of  the  20c  dividend  which  is  being  Si.  Anth.  .  . 
made  from  the  company’s  current  San  Anion.o 
jiosi'ton.  Duquesne.  in  this  section,  tf.ppp-.V',''-' 
advanced  fractionally.  Sigma 

The  n\iscellaneous  mines  were  not  Siscoe  Gold 
greatly  more  active.  Bob.jo  and  El-  .Sladen  .ifal 
dorado  gained  '■.(■.  while  Mining  .Slave  Lake 
tforporation  \\a.s  tie  lower.  B.E.A.R.  -Steep  Rock 
continued  unchanged. 

The  Midwx  of  13  we.stern  oils  wni^s 
the  on.y  index  to  register  a  .gam  in  suUiya,, 
the  week,  rising  .16  to  close  at  16.4,’?.  Sylvanitc 
(.'on.sidcrable  actixilj  dc\ eloped  in  Teck-llughc.s 
the  oil  section  during  the  week,  not-  Tohurn  .  .  . 
ably  in  Anglo-Canadian.  Britisli  'I'owagmac 
Dominion.  Home  Oil.  Homesteati  chi  Bonds 
P.nd  V-rmilata.  Home  gained,  but  in  vpnmrc-*^'''  ' 


pared  to  Ic.  Homestead  was  in  much 
the  same  position,  ilosing  only  ic 
higher.  Briti.sh  Dominion  io.st  •’’.e. 

SEEK  DEPOSITS 
NEW  MINERALS 

Recommendation  to  Lcgisla- 
Itirc  That  Possibilities  Be 
Carefuly  Studied 

Saint  .John.  -  .\niong  the  reconi 
Tiiendation.s  in  the  report  of  file 


MINING  MARKET  RECORD 

Transaetions  on  TORO.VTO  STOCK  EIKCIIANGE 


Slocks  - 

.Sales 

High 

1^0  vv 

Tuesday 

Cli.ingc 

High 

Low 

.\klermae  .... 

4.105 

.10 

.09 

.1  »9 

A  , 

.16’, 

09 

Anglo  Hur.  .  . 

428 

1 .75 

10 

2.65 

1 .75 

Arnlficlri  .... 

19.50) 

.04'.;, 

.93  1 

.03 

1 

.99 

.i  ).'] 

.Astoria  Que.  . 

1.009 

.02 

.02 

.91  ', 

Aunor  . 

3.500 

1,02 

.95 

.95 

ft 

1 47 

.95 

Bagamae  .  .  . 

2.000 

.05  '  ; 

.05 ' 

‘  1 

.1)6 

.05 ' 1 

Bankfield  .  .  . 

.50) 

.04 

.95  ' 

.03'.' 

Base  Metals  . 

1.500 

.07'. 

.07 

.07 

J.. 

.09  X 

.96', 

Bear  Expl.  .  . 

1 4..500 

.03 

,06  ‘ ... 

02  J 

Bojttie  Gold  . 

2.600 

.5.S 

12 

.94 

.58 

Bidgood  K .  .  . 

5.101 

.05 ' 

05 

.05 '.J 

.10 

.94 

Bobjo . 

1.1.201 

.08 

.07 

.08 

. 

.09 

.96 

Bonetal  .... 

2.4.59 

.15 

.■’.a ! 

.15 

Bralorne  .  ,  . 

865 

.  0.) 

7,io 

7.40 

9.. 30 

7.(KI 

Broulan  .... 

2  8iXi 

.  ’,9 

.38 

,.’.8 

2 

.61 

.3.6 

Buffa'o  Auk. 

610 

1.89 

1..50 

1.50 

,ao 

2,80 

1..19 

Cdn.  -Ylalaitic 

1 .54.1 

.'28 

1 

.16 

.'28 

Cariboo  .  .  . 

49f) 

1.05 

'  -  5 

1.72 

1.99 

Ca'.'.lc  'Trefli,  . 

1.009 

.5m 

..Vi 

..v» 

C  Iti'al  Pal.  . 

6-1.59 

•Ol 

.85 

.8.5 

s 

t  .:tn 

.S.7 

Central  Pore. 

1  609 

.Oo '  ( 

■ , 

.10' , 

Oft 

Chem.  rte.s.  .  . 

600 

08 '.J 

1.. 

.12 

.09 

Che.sterv-illc  .  . 

.3,620 

1 .06 

.90 

.9,1 

16 

h,V) 

.!)9 

Chromium  .  . 

120 

Cochen.  Will.  . 

4,701 

.52 

,46 

.47 

.ft2 

.46 

Coniarum  .  .  . 

1 .40" 

.68 

2 

92 

,60 

Con.:,  ytmcll.  . 

630 

.38 ' . 

..‘’7 -a 

.a7", 

■•7 

D-'iiison  .... 

6.509 

.91'- 

.91  '* 

.Of', 

.02 '  • 

Dome . 

1.7,;7 

.12', 

10' , 

.IO--', 

I  R 

.17'... 

.19R 

Duquesne  .  .  . 

1  009 

.03 ' ' 

.03 

.0:1  '  , 

'v 

.10 

.0:’. 

LOWER  EARNINGS 

McKenzie  red  l. 

Net  For  1 911  Equal  to  S.S2 
Cent.s  A  Share  -As  .Nirainst 
10.55  Cenl.‘< 


First  Canadian  Oil  Well  Sunk 

In  Ontario  Nearly  S5  \  ears  Asio 


Oitn'wa.  The  imporiaiu'c  of  di' 
li.  th>'  ine.xeni  worlii  cunfliel.  c.lre.'t.-- 
attention  to  tin-  dis.-owij  of  l:ia! 


show.'  that  the  pro.,iu"t iwii  of  p.'tn  - 
'  iim  prev'.ou.-  Io  .luly  .'11.  1S61 
.nijunied  !o  i>n:\  liair*'.-.  The 


liiel  in  Canada  more  tiian  a  (•‘■iuui.\  Knr.i.'killrr,  Tow  ti.'-.ii;)  <ie\ eiopmt  n 
ago.  Tim  piexeiii'c  of  oi!  in  Ennis-  \  ii'lde<i  iaig-'  .xuiiplit  s  of  petroleun 


ANNOUNCE  PLANS 
CHANGE  IN  NAME 
FOR  SLAVE  LAKE 


8.82  c''nt.s  per  share,  from  S:i0?.882 
or  10.55  cents  per  share  in  lOld  out 


_  ‘  kilieii  Town.>>!iip.  I.a.v.liloii  Counl.v  for  a  periw!  of  e.glilccn  iiojiilh.'.  out 

'  Ontario,  was  ooserve.f  in  ISlu  In  about  tim  heginiiiiig  of  18Gd  th"  '  iehi 

Tnr„,u.  riw  l.im.M-.oi  i.mr,  ,,:o„eer  farm-  from  the  'low  ing  w  eks  be.  ame  inlei - 

loronto.  McKeivzi^  I’.ed  Lake  (,,1  f^,.  ;„o<iUiiia'  miltciit  Record.^  show  that  during 

Goal  Mines  Limited  net  prolil  foi  purposc.s.  the  .veai.-'  1861  to  1864  the  ptovuie 

1941  declined  to  S258.922,  equal  to  It  was  not.  liowwoi-.  niilil  IS5S  '  exfiorto.!  2. 292. 7. >8  gal.ons  of  petro- 

8.82  c''nt.s  per  share,  from  S:i00.882  1^'am‘da  w  a.'  bum  at  a  lU.sio.ii'.s  \alualiOii  of 

TO--  .  1  „  inoi  ■  dug  luar  (iil  Spiing.s.  Ontario,  in  .1.  S.152.855,  <,:■  a  trifle  mote  than  f.f- 

or  lO.oo  cents  per  .share  in  104, i  o'-R  ol  Hamilton.  The  depth  tee„  eents  a  gallon, 

to  lower  output  RiiU  iiighei  oocvt'i  ’’of  this  well  wa.s  niiout  lUO  ft‘*t.  aiui  i-**  still  pro<lu.t*4i  .n  tii»'  Kaiub- 

ing  eost.s.  Production  for  th^  ^sal■  oil  of  a  lubi  :caliii.g  quality  wa.s  ob-  ton  Couiilx  area  of  Onlario.  but  tlte 

wa.s  valued  at  .SI. 000.436  from  Heat-  taine<i  in  the  gi.avei-bed  on  (oji  of  [nin.'ipal  peiroUum  field  in  Canada 


\ '.eldci  iatg-'  .xuiiplit  .V  of  petroleum 

for  a  |,eri'>'!  of  e.gliiecn  month.',  unf  .New  Comptinv  Will  Issue  One 


Share  for  Each  10  Slave 
Lake  Shares 

DEBENTI  KE  ISSl'E 


wa.s  valued  at  .Sl.000.436  from  Heat-  tained  in  the  gi.ave.-bed  on  toj.  of 

ment  of  84.146  ton.';  of  ore  fo-  the  limestone.  William''  «;i  ai- 

average  recovery  of  S12.28  pc  t.in.  iracted  other.''  to  the  loea'.iiy  who 

compared  with  1940  output  of  x,.-  started  cligging  in  many  piaee.s  hut 

012  551  from  76.572  tons  Heat'd,  an  cnl>  .xi'.rfaee  od  w  a.s  obtained  a.'  the 


C;iil>  .'fi'.rfaee  od  w  a.s  obtained  a.'  the  Caiuid.'i'.s  oiilpu!  of  elude  jictroleum 


a\  prage  of  .Sl.3.69  per  ton.  Opciai-  rock  a.s  not  peneti  aie: 


ieai'he/,1  a  new 


costs  inerea.s  d  to  $.537,097  fro  n  'Phe  fii-jt  flowing  well  wasinought  lO.uuo.'.Kto  bariels.  <.if  w  hich  approx 


6  077 

^  .4,'; 

l.:!9 

1  .'to 

10  2.39 

!.’.5 

7,230 

.11 

,4't 

.13 

‘  .IO'-, 

6.30 

2.99 

2.S.5 

2.8.5 

5  .‘.fto 

4.000 

.01  R 

'*  .02'-.. 

.01 

1 .00-1 

.21 

.'20 

.’20 

I  .12', 

.20 

2.990 

.19'- 

.19 

.19 

'...  .''O 

.10 

4., 590 

.11 

,0.0’i 

.10', 

■■•1  .11', 

oT 

■’>5, 1  Ol  1 

.92 

.01 

.91. 

1  .(l.'tC 

.0! 

1.000 

.1(1 

'  1  .55 

1,699 

8.0,1 

7.fH) 

7.00 

1.0  1  10..50 

6.70 

$516,534.  Provis'on  for  taxe.s  v,  a.,  into  iiroduction  in  1S6I  in  Knni'-  im.i'ely  !>.S  jic  een't  came  from  the 
lo,,er  at  $107.2’29  against  .XlfiO.iSG.  ■  kilb  n  Tow  insbit)  b>  .lobe,  .Sha  a  .  w  lio  ruriici  \’a'ley  f. eld.  Crude  petroleum 
Current  asset.s  at  Deecmhei*  .H.  <irillc-l  int,.'  the  rock.  .Shaw,  who  i.'  ..s  a:.',*  priKineed  in  otiier  ai-'O.'  of  j 
19-11.  amounted  to  $683.25'2.  ineliir-  de.seribeti  a.s  having  been  a  photo-  Alberta,  in  hie  .Moncton  dastriet  of; 
ing  $281,385  in  ea.oh,  up  from  $2.’''.5.-  graplier.  i.s  .'aid  to  have  mve.'tc,!  -Ni'v.  Brun.'-wick.  and  from  wells  | 
512  a  vear  ca>'o  bullion  of  .$96812,  everything  he  had  in  iliU  'Aell.  and  near  .N’orinan  in  the  .\oi  i  liw  (-.'t  Tci  -  . 
up  from  553. bid.  Advances  to  .Me-  had  actually  been  refu.se,!  further  liturie.'. 

Marmae  Red  Lake  Mines,  shown  .a  credit  i).v  the  storo-keei,e!'.s  ’,\  h<'n  iu*  I 'le  'inoortanee  id  o'.,  in  llii*  l.fc 
\ear  ago  at  $195,666,  were  r:p,",;o  .struck  oil  and  wa.s  .'Uiideniy  lift"!  of  Canada  is  .-.'cognizei  hi  a  mem-' 
during  1941.  Current  liabilities"  ;<  from  )ioverty  i  o  riclies.  The  report  orial  erected  a’  Di’  .spi  ings.  tinta- 


from  )iovert  y  i  ,i  rielios.  The  report  orial  erected  a’  Di’  .Spi  ings.  Gnta- 
liie  flowing  well  spread  like  wi'd  lio,  to  mark  tlie  di.'coveri  of  the 
■e  a”.d  the  region  rapldl.i  lieeanv  firs'  oi!  we’i  in  ('anada.  The  meni- 
eenlre  of  intense  inieresi  oria'  iias  been  erected  ny  the  L>''- 

„  ,  par: ment  of  Mines  and  Resources  on 

Prodiietion  In  1 8, >.4  ,  .  •  /  .i  u  , 

the  1  ecommeiifiat ion  of  the  H, .store- 

report  iiy  .sir  William  I.ogan  Sitc.s  anii  Monument'-  Board  of 
tie-  geo'ogi  of  Canada  for  1863  Canada. 


tailed  $128..530.  leaving  working  eao-  of  'iie  flowing  well  sinead  like  wi'd  tio 
ital  of  .8554.722  compared  Aitli$588.  fire  a-'.d  the  region  lapidl.i  lieeanv  fir.- 
985  at  tile  end  of  lO'IO.  a  eenlre  of  intense  inieresi  ori; 

W.  Arm.slrong,  presidenl.  .n  hi.'  rrodiiction  In  I8«;t 

re))ort  to  shareholders,  state  Ihr.t  ..... 

the  lack  of  improv  meni  In  the  report  iiy  .Sir  \\  iiliam  ‘'"U-*'' 

grade  of  ore  milled  was  due  lo  i.ne  oii  tlv  geo  og\  of  Canada  for  186.>  Cai 

fact  thill  it  11  as  neeessarv  to  mi:  -  -  " 

i—SS'S  BROUIAN  REPORTS  N 
g  LOWER  EARNINGS 

feed  i.s  riiaun  from  the  n'w  'lorfi- 

ea.st  .'.eelion,  the  average  grade  M  i-  ■  ,  t ..  .  i 

mill  ore  w  11  be  improved.  If  no  Ncl  I"  Of  1 .1 1 1  L((U:il  lo  I  I  Ini 
improvement  is  noted,  liowciei.  Mr  Cents  .V  Share  .Vjiainsf  I! 

Armstrong  warns  that  a  r  du'ction  i ,»  Cents  I’revioiis  5ear 

,n  the  dividend  rate  can  he  expeeied.  veins  n.  luu. 

I  he  company'  has  been  e.xtraci'ng  lot-ontn  tini’riiii  'I'hf  i  hiain'iiii  'I'lnn-*  i 

.selieeiite,  the  ore  of  tling.'ilen.  Irnm  ■I’oronto  Broillan  Roicupiir  'I 


'  ,  *  i  'loii'oiiiio  lliirritn  Tilt*  I  intniriiil 'I  Mtir<w 

■.''•"‘C;'  ,  ,  To:om;.,  In  a  .s;a-emen!  to  .siia"- 

i.'.sH.l  proiiuriM  n  tne  Lmno- , 

oiin  \  I'lroa  of  Onirino.  l>ui  tlic  r  .i 

•  .  ,  Ni  •  ,  nouiK-e^  r.io  piouo.^rci  chaii^o  of  tlv* 

:.ia  ooirolf  un;  f;e\l  in  A  ariaar- •  .  t  .  . 

*  w.  1,  *11.  .  co’upan .  name  lo  Inio.naiionr 

>  now  uiiD!'  Aailf-w  in  Albo:  !a.  ,  .. 

,  ,  •  .  ,  .  ,o  .  I  un<»2>ton  I  M.  ijxL  «*:•  some  oth*: 

*\h*‘Ve  heio  a:e  anoroNiniale.v  IS), 

,  .  '*  \  nciuH'.  1  h«‘  nr\*  coiu- 

:mk  e  o.  wf.'s  :n  o])r!’atton.  In  I'^U  ,  . •,  .  , 

,  ,  ,  uanv  won  (I  oo  cjiGlal./.M  at 

output  oteUKie  pet i-oleum 

",i  a  nc  1  lugh  o  inore  ,han  ,,,3,,;., 

.i.Kki  oarie.s.  of  which  approx-  .  ...  ■  .  ,  ,  ■ 

Iv  !>.S  ])e''  eeltl  came  from  the  *  ‘  '''  H'''- 

I- Valiev  f.eld.CrU-iepelroh.nm  ,  ■'on-e  imiilat.ie  income  de- 

priKiuced  in  other  ar.-n.'  of  , 

a.  it,  hie  .Monelon  dnslriet  of '  V 

Brumsiiick.  and  from  w  el  Is  I  '•icdHors,  Mciing.'  of  ere*!  - 

Xormr.n  in  th..  .Not  I  liii  c.'t  Ter-  a"'!  ‘’o"<lj‘'hu':.'  are  .,e;ng  be..i 

to  consider  tho.^o  pro;)o.>al.«. 

'"■'moorlanee  of  oii  in  the  l.fc  '-s 

-lada  is  iTcognized  in  a  mem-  •  ^  pfbicipa  sum  of  $2o,  .tKio.  an.i 
erected  a-  Oi'  .Spiings.  Onta-  on  them  s.ia, 

mark  the  di.'Coveri  of  the  ’f"  •‘■o-r>  ft  Ihe  disc.-et.on  o.  the 
,1!  we’i  in  Canada.  The  mem- I of  d, recto; '.  atm  are  to  ne  ex 
has  iwen  erected  m  the  L"- '  f I"of  ts  bond- 
ent  of  Motes  .ami  Re'ont'.e..,  on  I'O.dc:.'  meeting  .s  to  Iv  hold  Apt.. 


report  iiy  .sir  William  I.ogan  Site.s  .anii  Monument'-  Board  of  '  ■'■'o'cnien!  repoil.'  Ihoduction 
on  th'-  geo'ogi  of  Canada  for  1863  Canadii.  and  e.xchange  retuin.s  of  ..  I4.).2-'<t  ;'i 

__  _  inonthN  onciod  DrcTnuior 

_ _ _  *  10?1.  Oporaiinjz  oNpensT'?  totiiliod 

BROULAN  REPORTS  NET  LOSS  SHOWN 

gencial  a'imitii.sttation  cxpcn.'c.s. 

LOWER  EARNINGS  GOD’S  LAKE  GOLD  K  "s  i, loX  Ai  51; 

22i  incliKi.ng  deptecialion.  pre-[Uo- 
dii.  tion  charges  and  $ '..(XKI  as  bo-i  I 

Net  For  1911  E((u:il  to  12.1  Incrca.sed  Tonnaiic  Handled  intere.si.  Net  profit  for  the  - 
Cents  A  Share  .Vjrainst  Brings  Increased  I’roduction  month.'  i.s  .'hown  at  $2"80i. 

,,,  '  II  ,v  \  .  ,1  At  the  end  of  tne  \  cat ,  current 

19  tents  rrevious  i  ear  — Mas  One  lears  Ore  t,o,ii.v-i  s  ,  -r  «;i 


Cents  A  Share  .\gainst 
19  Cents  I’revious  5  ear 


McLcIlau  .  .  . 

'*.500 

.')!  -i 

.91 

.MeViltie  .  .  . 

700 

.91 

MeWalter.s  . 

1  ,5'Kl 

Mining  Corp.  . 

399 

t.co 

Moncta  .  .  .  . 

3.1(X) 

.25 

Najbfib  .  .  .  . 

10.3, .500 

.14 

.11 

Xoranda  .  .  .  . 

1 .096 

.a:’,  ».* 

.12 

Norg'.i’d  .  .  .  . 

1 ,50  1 

.01 

.0.'; 

•Normelal  .  .  . 

3.100 

68 

.65 

North  Can.  .  . 

1.009 

.18 

O’Brien  .  .  .  . 

1  000 

.59 

.55 

Omega . 

5.500 

.9;*'., 

.98 

Ont.  Nickel  .  . 

.319  0.50 

.12 

.10 

Part  an  en  Mai 

2  000 

.01 ' ; 

Pav-ma-stri'  .  . 

1.100 

.i.'t 

Perron . 

1,209 

1.15 

1.10 

Photo  Fing.  .  . 

."So 

,1 1 

Pick.  Crow  .  . 

2  525 

1.89 

1.65 

Pioneer  .  .  .  . 

1.1.50 

1  ..55 

1 .  (3 

Powell  Rod.  . 

.3.300 

..57 

.51 

Premier  .  .  ,  . 

5,7.59 

,10 

..’19 

Prc.'ton  .  .  .  . 

10,390 

1.99 

1 .75 

CJueen.sion  .  . 

4.00,9 

,15 

.12 

P*;no  Cloi'i  .  .  . 

5.009 

•>.a 

.02' 

Roche  L.  L.  .  . 

500 

02'. 

•St.  Anth.  .  .  . 

1  .(■).» 

.92 

San  Antonio  . 

1  ,.34.1 

1 .50 

1 . 15 

Sand  River  .  . 

6.609 

.99’' 

.09' 

•Slierriti  (’..  .  . 

6,312 

.74 

.7! 

a.-;d  every  effoti 


lo'O'iin  flntrsiii  TIrr  1  inaiM-itil  I'inir* 

I'oronto  Broillan  I’oi'i-upiii' 


made  lo  extract  thi.s  material 


being  .Mines  J.td.  teporls  a  net  profit  foi' 


If/i'oiitn  ri<r  1  HisiMt’iiil  |'iiDr% 

Toronto  God's  l.ake  'lold  .Mine.- 
l.l-i.  repot  ts  a  net  of  $  '.,770  fO' 


larger  quniilil.es 


equipment  is  being  in.'"al'ed  to 
loncentraic  this  ore.  ilte  pte.c  -.  i-,; 
.states. 

I'he  ore  j,o.sit!ou  bivs  been  im. 
Iirovcd  during  llie  year  as  indieare.i 
by  tile  new  oie  I  ngth  of  t.GK'l  i.  t 
deie'oped.  'I'his  figure  I'-niipai-C' 
with  2.728  feet  deieloped  in  i:'!i 
and  1,015  feet  in  1939. 


STEADY  INCOME 
INTER’L  MINING 


nece.'-.T.iry  nf  .$3.’,),23t,  e<|iia!  lo  12.1 


nifleil  Ueeembei  .'tl,  1911  Hie  year  1913,  ilespite  Ingliei  lota. 


shale  on  the  2.(i9t.(Hi5 
.-.tanding.  Thi.s  eompaie. 


1  cents  per  pro-liietion  of  $845. ■‘.•57,  In  1940  net 
hates  out  inofit  tolalleii  $11. .504  while  total 
■Aith  .8517.-  jirorinet  ajii  w  as  $798,788.  The  oper- 


month.'  i.s  .'hown  at  $2", 807. 

.\l  the  end  of  the  yea:,  current 
asset.s  tolal'ed  $.31. 404  of  which  S'-iI 
Is  casli;  aceount.s  .8882;  bu'hon  $1.3  - 
185  and  eonccnH  a'c,  $20,305.  .s|o:e,s; 

I  an;i  supplie.s  are  $82,097  and  itn 
pounded  tailings  $12,272.  Curren' 
b  ilabilitie.'  total  $17.”.. 187,  w|-iiie  SlDo 
'  000  mortgage  bon.'l.s  ate  'ss-ued.  Tar 
'  largest  liabiii'y  iten-i  i.'  .$107,790 

.'  .mine  aceount.s  ptiyab'e  icredito;-' 


preceding  yea:. 


oiil.s  jier  .shnte  in  the  aliiig  statement  re\  .'■al.s  w  i  ile-ofC  y|i|,.,ni  S3'  ‘I'io 


for  dept eeiat ion,  dofeired  de\clo[)' 


Bullion  prixUieiion  ,n  1911  lotailefl  ment  :ind  .shaft  sinking  expendi- 
81.0()7,658  from  n-iilling  of  ItS.SSS  Hires  iiictea.'ed  $91,705  in  the  yea; 


loins  of  (C.-e.  indicating  awiage  re  ii,  $109,7.56.  Cost.--  gained  only  .si.ght- 
eovery  of  $7.69  per  ion.  In  1910.  I\  a'  S,;  46  pet  ton  agaln.si  $6.43  in 
Iilltput  totalled  Sl.t'J0.48l  fioili  1  10.  1910. 

6'.7  Ions  Heated,  or  $10.76  pe”  ton.  'I'lie  at. I!  haiKlir-si  a  siighlly-  great-, 


The  balance  sheet  as  of  Decern-  er  tonnage  in  liie  year.  72,903  loiv 
her  31,  1911.  .shows  eurreiil  assets  lieing  iteateil  witii  a\etage  reco\ ' 


no'e  j^ayahle  to  .Miionti  Mine.'. 

W.  \A'.  Da\i'.  pre.sideni .  lepo:;  s 
that  metallurgical  (iiffivUlHcs  .I.- 
count  for  actual  le.su'ts  being  'u.i- 
sianilaliy  beio.-.  •■.-i.aiaic.i  ttg'u  -e.< 
befote  mill  in.'tal  ation.  .-V  num'oer 
of  unexpectrxl  diftieilltic.'.  he  .slates, 
aiose  in  actual  milling.  -Mr.  Da \  i.s 
.slates  that  the  eomriany  has  been 


,82112,69.5  and  current  iiabililies  o'  eiy  up  to  .811.60  per  Ion.  This  com-  mnvaicappeil  by  lark  of 


8124.110.  leaving  net  winking  eapi-  pare'  with  71.768  tons  treated  m 
tal  of  .878.555  i-ompaii'd  with  .$30.-  1910  for  an  averag'-'  recovery  of 
116  in  tile  pteiious  year.  Sliarc.s  in  $11.1.3  jier  ton. 


Bonetal  ( loid  .Miiie.s  are  .shown  a' 

Blit  \  alue  of  Investment  Fort-  ’ 

folio  Declined  Sharply  ' ‘otWweive.'  ate  esHmaiisi  at  6.16.- 

Diirinji'  Vear  1911  oil  icns  grading  .226  ounce  of  gol 

-  net  Ion  before  al!o'Aai-ieo  for  dilu 

Annual  report  of  Internationa’  "O"-  " •'"’’.oiml.s  t.i  about  1 
.Min.ng  Ccrporalion  finnneia!  state-  '"bst  of  Hns  beiiii,'  late 

incut  .^or  1911  shows  income  onli  "'h-bved  on  the  .sort.ng  be:l.  A  yea 

sPehi'v  oeh-iw-  vp'i''  r,,,,,  ■i-'-iv'.  ago  :-e.'et  \  f-s  w  ere  .)1  1.000  tons  g.-a  I 


The  cotnpany  i.'  i-oncenHaling 
ptaelieally  ti'l  its  exp'oi-alion  el- 
fo.'ts  ill  the  .No.  2  .shaft  tirea,  ap- 
pioxlmateli  one  in'le  west  of  tio‘ 


oil  tens  grading  .226  ounce  of  gol-l  .No.  1  .shaft,  the  tinnual  i-,-;ior:  le 
pc:  Ion  before  al!o'Aai-ieo  for  dilu-  \ea!.',  hul  up  t'l  tlte  end  of  lO'II 


Cchi  Bonds  . 

$2.00;  I 

Hpper  Can.  .  . 

6.909 

Ventures  .  .  . 

.'173 

Wat"  .Amulet 

1.127 

Wright  Harg. 

5,. 530 

Pend  Oreille  . 

609 

ment  for  19H  shows  income  only 
.sligiiily  oelow-  year  ago  ST'S.- 
5,59  I'omiiaring  'Adh  $.'’.55.1;  '',  but  h'- 
lieeting  a  .shai-p  reduction  in  value 
of  tile  iii’.-estment  portfolio.  net 
ti.'.set  \  alu  '  of  the  489.973  share.s  w  tc- 
ci.ov.-n  to  .8,5.86  ]»e.'  .'liaie  at  tlie  e.'sr- 
ciid.  agaip..si  SO.S'l  per  .share  on  190,- 
173  share.'-  oul.standing  a  year  ago. 
The  report  show.''  tlie  .setting  up  of 
leserve  of  $1,800,000  for  iine.sl- 
nieiu.s  and  atU  aiT.-e.s.  With  llii.s  liU' 
i)Aen  m''rged  the  re.''':'\e  for  m'i'liig 
venture  lossc.s  amounting  lo  $682,- 
(i6fi.  i-r.aking  total  lescii-e  for  in- 
\  est  i-i-icnt.s  and  .-iclvanee.'  of  $2,182,- 
060. 

Tile  atiditional  ic^erve  of  $l,80o.- 
OOO  w  £i-s  S'- 1  up.  the  :-i  port,  w  inch 
is  signed  by  1’:  i'.',iii(  in  H.  W.  t'had- 
boLirne,  f-xplain.-.  “h-'iau.'r  of  tlie 
tnicei  tainties  I'ause.i  by  the  w  ai" 
ihi'  dC'.Hiie  in  m.nrket  value  of 


Hon.  w  hieii  amounis  iti  about  10  no  ote  h.-i.s  been  <'iieoiimered  in  tbi: 
iif'i  cent.,  most  of  lliis  being  late;- ,  .'it-ea.  .\  lol.nl  i  f  1.625  feet  of  cro.'s 
'  emov  etl  on  the  .'(-n  ting  belt.  .\  year  eiittitig  piifi  2,952  feel  of  drifiiii; 
ago  :-e.'et  \  f-s  were  51  l.nuu  tons  g.-a  i-  wee  done,  the  latter  showing  sot-ni 
ing  .282  ounce.  'C. -lions  w.th  con.siderable  siliceoc 


ng  .282  ounce.  'C. -lions  w.th  con.siderable  siliceoC' 

B.  W.  Lang,  ’p'.-e.sioein .  states  that  tuff  and  well  minerali-ze-.l  quatt/. 
results  of  exploration  during  the  'oui  n-dbing  aveiaging  o;-,-  was  en 


year  haie  indicate'.!  ore  zone.s  on 
the  most  p.'isfetly-  lul  tnosi  wf'slei-- 
'v  claims  an  i  ihe.se  zone.s  w-i!!  in- 


eounlerel  'o  the  end  of  Hie  yoai. 

In  j.daeing  o.'e  fe.sei  \'e.s  at  S'd-OO" 
Ion.',  .sufficient  for  .slightly  mo:e 


flli'Hiei-  explored  rliiriiig  1942.  They  than 


lUppIy  at  the  pie.'eni 


are  not  included  in  Hie  o" 
figui  e. 


mill  rale,  an  allowance  of  20  pot 
(-ent  ua.'-  nia<ie  for  dil-ulion.  Adding 


Broillan'.'  inlercst  In  Bonetal  now  lii'  ore  ie.''ei-\-es  at  the  end  of  1911 
totals  83.6. 337  shares,  equal  to  ahou'  tuid  Hie  tonnage  mined  i90,t'.9  ton, 


■  Iti,,;.;.  siiares.  eqi 
cent,  according  ii 


No  l...„  K„r  1911  SI,„o  l,akr  B«n.lh.,l.lo'»  .’Si 

B.v  I', ooor*  Airsa.v,  R,-!,.,.,  I', '3.,!;:™"'.!;;,,' '-J' 

_ _ _  ,,  '  ....  ....  —  nneei  tainties  v-ause.i  ’n\  the  wai" 

loionlo  Uui'M.r  llif  I  oiaiii'iiil  limes  Tox.i.Im  Iturea.i  rho  10.,,'  Ih<>  dC'.Hlie  ill  m.nrket  value  of 

■  ,1  ^’“’^'^"'■'-03'S  .\:i’w-ay  i  ^  Toronto.  ■  .Special  bondholdei .s'  .'ecuriiie.s  and  the  iiulefinile  .status 

Tn,,’.  iciii  for  ;  m'-.etiug  of  Skive  Lake  Gold  Mines  of  .s-omo  of  the  eom;)an\'.'  holdln, 

,viM'  o  .  of  sn.^Oo,  compared  was  af'.iournrd  to  April  .'lOih.  In  the  (  I'he  corporation  owns '68.850  .fluirc' 
-,.iV  hondhokior.s  wdl  have  Hm  ol'  Biilolo  Gold  Dredging  ;. 

■  A  ^ ‘■’luie.'!.  j-.glu  Ii.'  olfor  nuRjifiral  iuii  of  (erniN'.  Kroni  Lola]  iiu-onic  of  s:'i:;8.5Z>0  \\  ils 

'^''Kire.y  Irom  dividends  or  an  alternative  more  in  their  fa-  deductr-d  .8139.191  expen.se.-.  Iti.xc.'. 
Lu’l!™  iiougli  sharcho.aing.s  m  \or.  Tim  creviilor.''  and  sliareholdcr.s' ,  ( le..  leailng  net  income  of  .$199. .'!61 
H.,rc  companies,  s-.ioweo  a  markeo  meeting  were  necHs-surily  also  (!e-  'again.-l  n'Cl  iimomc  for  1910  of  8213,- 


Over-the-Counter- Mines 


GOLD  KltONj'IKR  MINi'lS  I'h"  .  ,  -  ,  .....  .  r  .  ,i, 

deie'iopment  p'.'ogrutii  ai  propeilyof  shares  of  San  .-Xnlonio  and  3.000  4e\eiuie  ''’‘  i 

Gold  Kronlier  deielopm.'in  iirogram  .'diares  of  Wright -Hargreaves  weie  ol  eompaie. I  w  iHi 


iig.  \'.  ii'n  17. .537  Ions  of  wa.sie  fli.scaru- 

_  ed'.  and  compailng  willi  te.^et-ii- 

a  sear  ago.  It  i.s  Ifi  lie  notfii  tlial 
19,239  lon.s  of  ore  weie  developed 
!S  during  tlie  \eai-. 

Sliareholdmg.s  of  the  company  at 
~~  Hm  end  of  the  yeai,  ai'i'oiriing  to 
I'll''  lim  slaiemciil,  sliows  that  1.000 


pital.  while  god  ii:-c.)duet:on  hi.' 
•sleatiily  decrca.'ed.  For  this  tea.S'Ci 
Hie  :  e-o:  gani/at ion  p'aii  s  .'uhiirt- 
led. 

As  Hie  m  ne  .'lands  al  pre.seni, 
there  i.'  .sul ficieiit  ore  aiouiid  ill" 
No.  1  sliaft  fo;'  only  a  I'i'w  moiiHi.'' 
nitl!  supply.  If  the  ,h25-fooi  'eiel  'oe- 
iiig  op.-ne.'l  .'liouki  jiros  ix  dtsappom' 
iiig  ;ii:!l  fee.l  iiiu.'t  O"  'Oirth;  .n  .an 
eii:  i:  le-  '.  .'  )!'  >  '  ■  I  ■  ■■  '  .'I . 

SLADEN  REPORTS 
DROP  IN  PROFIT 

Net  for  1911  Doami  al 
from  .$7(1.1197  for  I’rccedinR 
Vear 

|liir4-;iH  I  h<*  I  I 

Toi'oni.,'  .Si;, den- Ma  lari .  Mme-, 
Ltd.  reiiort.s  ;i  iiei  profit  for  Hm 
year  191!  of  81,852  aftei  a'l  (iia;ge>. 
\'-hic!i  .siio,' ed  a  dta-H.-  i1;o;i  fi'om 
3910  A  lien  iml  w  a.s  870,607  or  2 
cent.'  a  .shat'c.  Tlrs  w  a.'  lie.'pile  .i 


..  ...»  oc'.ime  ill  m.nriiei  value  ol  - .  '  "  ,  ,.  .  n  ilie  oreviou'  x.-ii 

Special  bondholdei.s'  .'ecuriiie.s  and  the  indefinite  .status  to  cut  _  neli  values  and  o'  dur.ng  the  yea:-.  .Sami  '  1  ^ 


with  a  net  profit  of  $6,44! 


p.ev.ous  •''bd..  rc'ieiiue.s.  right  to  offer  modifieal ion  of  (erm.'.  From  tola! 

A  ich  c.'ime  eiuire.y  Irom  dividends  „i'  an  alternatiie  more  in  tlieir  fa-  deduetrd  8139 


ot.bcr  companies,  s-howed  a  markeo 
drop  in  Hie  year,  amoiiming  to  only 


laye-.i  while  awaiting  the  boiidiiol'.i-  901.  Realized  profi 


Iho  report  of  nuinciTcis  rocoiyori  dsi,  'I’nore  wore  -SIOO.OOU  boiul.s  .‘■'oUi  t fanxactioj).^  wa^  849.001.  i)Ut 


public  accounts  committoo.  pro*  p  J 
senietl  lo  the  I'^rot  incial  T.egislal ur'-.  .fV'n;"’'* 
is  one  recommending  further  ex-  ■J,)'”'', 
ien.si\e  sHid.\-  of  the  mineral  po:-;-  ' 
sihilities  of  New  Brunswick.  'ass’ll  * 

.The  ret'ornmendation  urges  Hiat 
"inv  e.sti.gation  be  eonlinued  and  in- 
lepsificd  in  the  hofie  of  di.sco\'eiy  ■>] 

nnd  development  of  any  minerals  in 
Hie  province  that  would  be  useful  I 

for  war  puriioses.  and  more  parti;'-  (jy;.,.p,.|f 
iilarly  in  view  of  the  present  short-  ' 


of  ,$24,710  ill  the  pre.-ious  perio, 
E.xiiense.s  were  redui'e,.!  in  the  'Tn 


ifjiall’.ng  only  $11,675  again.'i  81,8.-  appreben.'ive  as  to  wJi\  Hi"  c 


prior  to  111;'  cliange  in  tiie  director-  dedueling  mine  exani'nalion  ex- 
ship  last  year,  ami  Hi'  nieeliiig  w  a.s  iTeii'e.s  at  850.51:;  and  .'-citing  up  the 


269  in  1940.  ),yd  pi'oeeoded 

The  defieil  earried  forward,  a.'  a  in;^  "[dan.s  wit 
result.  w,as  iiicreased  lo  a  total  of  greater  work. 
.$68,534,  a.s  a.gaiiisl  .856, .509  a  year  '|'he  eo'iiiiain 


'l.SOO.OOO  reseri,'  referrr'd  to  aiiuve, 


had  in'oeeoded  with  advanecti  mill-  n  ■!  lo.s-.s  on  this  ac.'oiint  was  .$!.8(i0.- 


[dan.s  wiHioul  aecompli.shinj 


609.  iis  comparcil  with  a  n*'*  lu.ss  of 
$.370,76,3  for  lO-ld  'Alien  reserve  for 


word  from  Ilie  miii,'  's  Hitit  ii.-stiy;-  Riv; 

taken  over  a  width  ;'d'  1 '■.■  feet  on  woi ; 
Hie  ea.',:  drift  al  the  liKl-foot  level  .sliai 
;i'.;'t'aged  2.65  ouncc.s  or  $102  a  ton.  w,.:-, 
Tim  west  drift  fae  ■  is  g  'lHiig  int;;  .shai 
I  he  favourable  zone  and  Hm \e:n  lias  w.-'' 
been  exiiu.sed  for  30  It'-;'!  to  <ialc,  it  \,.a; 
i.s  Vipoll;’d.  .M  aiiwliile.  Hie  fir.-: 
station  lia.'  been  cut  al  Hie  So.  2 

sliafi  at  a  depHi  of  l(io  feet.  A  I 

Willi  tiroduellon  e\p"el  ;1  fo  stait  /il 
this  .siimnu'i'  froiii  Hm  125’t'in  eya- 
ni.'le  mill  a  computation  of  oie  re.ser  O 

\’es  .s  iiiter;'.sl  ing.  .\l  the  No,  1  M 

sluifl  a  total  of  .50.(1(10  ton.'  of  .$11 
grade  is  .-aid  to  I)'--  indicated  by  wor!; 


igo.  The  baiaiice  sheet  as  al  Dece 


■ni-  iiiof;*  Hian  holding  ils  own  from  pro-  'Two  dividend.'',  one  of  1,5c  and  one 
duel  ion.  (.lold  and  luii.gsien  are  he-  of  l(»e  per  .share,  were  paid  during 
ing  prociiU'cd.  Bond  iiitere.'l  Iia,s  boon  Hie  year.  .Net  ilefieit  of  $1.906. 837 
met  to  date,  with  next  iniere.'t  jiay-  in  earne<l  surplus  aeeount  has  been 


c.:;.'.',  current  a.-sel.s  duel  ion.  (.lold  and  iiiii.gsien  are'li 

at  .>_j1,.H8.  an  inere.a.'e  froni  R)1o  ii,rr  pr-oduccd.  Bond  iiitere.'l  Iia,s  be; 


when  tiiey  amounie:!  I 
Current  liabilities  wci 


$221,720 

$35,331 


\eitluiei,  losses  Ails  ,142,).000.  done  to  cial  aiul  .mldilioii'  to  th' 


lolal  ai  ;'  ;  \p'-ctcd  troni  w  k  now 
under  way. 


menis  <iiie  in  .Iul\. 


Iraiis'ferrfd  to  capital 


GOI.EN  GA'TE  .Ml.NlNC  CO.  I.TD 
has  advised  lliat  tlm  .\pril  .'I’O  in- 


oiaiiy  III  view  oi  i.ne  picseoi  soo;  ,-  '-lo  O’lo  l''..-  ,'™.  ,  -r  .  •  .  . 1  .  . .  '..i......  ,  nas  au\is;'  i  loai  iim  .'ipiii 

.age  of  oil,  the  immediate  fiirtlier  -.'Tei'oe  Vee ^ ,  e'.so'.'coo  ^’I'Fieient  supiilte.'  in  for  several  count.'  a.s  of  D..R‘cm  her  .tl.  1911,  siib-  .stalnieni.  coiiiiiri.'ing  option 

I _ _ .  fap  (5i  M  $1JI).18()  ag.-linst  820o.S00  month.'  hill  hpf.-i',.e  r..ll  thr,  ieet  lo  the  Slmroholfleis'  a-.m-.svai  al  .  oi...,., . .  . 


Iinesligation  of  Hie  po.s.sibililie.s  ot  ^ 

incrca.sing  the  production  of  oil.  gas  eiue.  .  ...  ■  ,  . 

and  mangane,se  in  .Mbert  Count'',  1  Z  K''1  .  .  n,  r rang '<1  for,  and  this  is  a  mat  ter  f.)r  In"  years  changes  in  the  .-or-  limited,  dated  March  -1.  1911.  'i:u-  ''n-sl  i-'  "  de.  but  Hi, 

and  a  further  stud'.-  made  of  Hm  Jl-'  '  •!,(.  (...'ndaor.'.  nm.st'y  on  ti-ad".  to  iwration.'’  imrlfolio  include;  Bulolo  not  imeii  exercised  and  Hie  hilan  ro-.v.  .scattered,  nr.  l 

production  of  oil  IVom  Albert  (’oun-  "  ^  con.sider.  do-wn  5,615  shares  lo  G.8.8.5ii;  Kenim-  of  the  agr"cm"n!  li;i.'  b"en  canm:.  "h  ie  to  the  we'i  11 

Iv  shales,  nnd  tlm  investigation  of  I'me'-m  mo'  u^i  don-O''-  It  has  i,>eeii  p-oposc.i  the  eomptiny  colt  do-.vn  600  .'iiare.'  lo  10;  Hudson  led  by  mutual  cons  n1.  a.s  Hi.'  '  loldcn  .  narrower  w.Hi  l.ie  m 

the  po.ssibililv  of  producing  alum-  ?  cmeii  i  m  -''o  'Im  n'?  •'i'"  International  Tung.'--  Ray  M.mng  up  400  .sliarcs  lo  d.-iOO;  (gate  piojierty  i.s  closing  down.  c:i;ry.:ig  g„o,i  va.um 

ilium  from  .shales  which  are  p.-c-  .  "  ^  , e-7,' Corporation  I.td.,  is.'ii"  nmv  10- .  Fat':'n  Cons,  p.,  h.5U'1  l.o  10.000;  "  ''re  toll  al  Hu  anm 


II  Mhort  Count'’  ^  iO  oue:  oompan.o.s  nrr  j-yiig'd  for.  ami  thi.^f  is  a  miiiiov  for 

d'  made  of  th.''  ‘R''ne':  at  a  b-aok  valim  of  $'2.';0.o09.  h.c  creditor.'.  nm.sHy  on  t;-ad'>.  to 
uu,.  m-iue  Ol  yria  mciude  Hie  folio-, v:ng  having  a  ..nnsi.Tet- 

roni  Albert  Conn-  -.mterl  ,w..,;'i.e,  ;.ni„e.  t  n7io  _ 


months,  but  before  eariy  fall  the  ,iect  to  the  shareholder.'-'  ii:»pro\ai  al 
next  .sciison’s  supplies  miisl  be  ar-  Hie  ;uiiiual  meeting  on  May  7. 


.shares  under  agreemem  w  lii 
.luiTor  ( lolds  S  eurilies  (.’orp'ii  al  ..la 
L  iiiilcd,  ilated  March  -1.  1911.  'i:u- 


tlKit  ii.-says  River  iiulcs  to  a  \:ilue  of  .$12..50(H  Opeiaimg  an.i  "f'lmra.  ''M;' 

I '...  feel  on  weie  reji'enmd.  .-5  lota'  of  a.OO'l  "  I'oii'.di'i  ably  ii.g.iei  at  8. ('..ns. 
.l-fout  level  .sliai  .  s  of  Domiiii.in  Magnesium  ’ '''Snin.'i  .86(1.5.499  ,ii  194;',  w  lule  .9’ 

'-i.'emed,  A  total  o'-  r'’‘’f’ci;'Hon  _on  plant  aiil  equipnmni 

of  Dominion  .Ma.giie.'ium  '  .S.Jii.S  f'oiii  .86o.S(( .  an. 

Idel  lo  iiue.simeiit.s'  n  Ilie  P''''- ;'rodu;-l  Ion  d.'i  .-'lopiiieiit  wrli.-n 

olf  ga:li,-.i  'o  .887,2.5.3  agaiiis'  S.s.i 
581,  Tax-.'  'bowed  a  reduelion  from 
j  .$'1.;.2.'-'6  to  Sll..50('. 

on  OAI  n  IC  1  Bullion  tit'odiicl  on  ill  the  y  em 
VJV/IjI/  10  t.haiied  8867.594  froiii  itealnient  <■! 

_’5(;,l::7  ton,'  o:,.  I'oinpared  wh' 
'TlMr'  MCliy  ADIi  ■$'$6't.97ii  p:-.>duce.i  in  191(1  from  niii'- 
llPlb  nClfV  V/l\El  '”.4  -I6.SI6  Ion.'  of  me.  Th.s  j  e- 

p! , '.sente, I  an  aver.age  recoiei  i  ol 
s;:.  -.9  'per  ion.  i-ompaie  i  '.viHi  8.': 'i  ; 
inuMit  On  tl2.'i  nnd  I  n  the  jneiious  year. 

Levels  Improve  Fro.s-  >'■  Thoms.m.  P  esidint,  smh.i 

,,  '  Ill  his  repo;  I  lo  shareao  ilei.'  tlia' 

peels  rot  .Mine  I  ^  result  of  the  lery-  \  gornu.s  de- 

'  \ e'oiimeiit  nrogiiim.  the  ore  po.s' 

,.  i  imo,.ii.i  . .  ,  ..arllcularly  as  :ctlee1"d  in  the 

o.— Aunoi’  (.old  .Mii;e.s_I..ni-  le-ull.'  obtained  lie 

foiiii'l  that  on  tlm  I,l_.i  ."'d  9.5il-foot  !e\et.  Iia,'  h"en  nia 

1  Ip-els  the  or,-  zone  to  Hir  impro.e.'i.  He  stale'  that, 

w  de.  but  the  veining  nm  -  ..Ho,,-,  H„. 

iticici.  ni.  o  ow  „i  .i.  •  ,  yy.  fo;-  a  more  siTo.siaiuta!  p  '.i 


AUNOR  GOLD  IS 
GETTING  NEW  ORE 


Development  On  tl2."i  and  I 
I't.  Levels  Improve  Fro.s- 
pcels  For  Mine 


ne  possinioi.i  oi  pronueiiig  aium-  .  ,..5,,  „nerna-  m  Cm-  '■  on  I  i 

ilium  from  .shales  wlne.i  are  p.-e-  x;;y,.pi  197 -,,,0  McW-iliers  Cm .'O. at ,01  I.td.,  1 

dueed  ns  a  b.i -product  of  M.nto  coa:  '  p-.  Hm^'^.mlZor’ ’’ ^•'•‘'^'''’'’1 

nrea,  and  tnai  Hie  f,'dern!  goi'er'i-  Mine'  '  '  i  .aiin.',  1 

ment  b"  reque.sled  (o  render  finan-  There  was  no  cliaim,'  in  Hie  e'-Tm 

ei,al  assislanee  in  these  matters  'il  ■  u  .  1  -  ' 'C'  "o  tiian„,  in  H,  ,  ,a,m  proposed  the  common 

or  wTu'fn^e  of  Hi^great"si  im- !  ^ar  '  ^T  Grlh^ 

portance  in  the  prosecution  of  Ih"  'TCpoi.p,  a,,,,  .-.p,;,  'ai-tiviiies  were 
" ''C-  .  limited  to  rt  participation  in  a  jo.nl  ...  ,  , 

In  eomieetion  with  the  above,  t:  scouting  arrangement  with  a  group  ^unloeh  Reports  N, 
may  be  noteil  Hint  Hie  matter  o'^  other  mining  companie.s.  Done  On  I’roner 


ten  Cor,)orat ion  Hid.,  ii-u"  ne-.v  10- .  F.aloii  Cons,  up  6.50'i  lo  10.000; 
year  6  jier  eeiil.  dobo'iiturcs  to  iiK'"!  N'orand.a  do'ivn  .50't  lo  4. ,>00;  I’hclp.s 
the  er,\iitoi's’  elaim.s,  logcHier  wiH;  R'^dge  down  1,000  shar,x'  t,i  3.009. 
bonus  of  now  .share, s.  It  i.s  fiirtl'.er 
propos-ed  the  common  stockholders 

trucivo  on”  new  Internationa!  .slinre  i  o  . 

for  every  10  now  held.  ,  Karilil1»s  Gain  .‘"'lipllllv 


I  It., 1 1.0  I  ii.i  . .  ,  ..arlicularly  as  retleeted  iu  Hi 

I  oronlm— Alinoi'  (.old  .Mine.s^I,.ni.  ^|,,||,  obta  tied  ii" 

li,  iH'.i  has  foiui'l  (hat  on  Mi'  I,l'..i  a-'d  9.5i»-f.iot  level,  lia,'  ii"en  m:' 

>„  1.2.5:1.1001  Ipels  the  or,-  zone  to  t,ir  p, 

m-  ,'ti.'t  IS  w  de.  but  Hie  veining  iiar-  ..tioii',  Hn 

r,.w.  scat  ere, 1.^  a.vl  ,M  low  $r;nl...  ,uhsta.u;n!  p:'.i 

'  ''  "  ,,  f't  from  Hi"  oiieralion  inav  lie  an 

nn  narreu  I’l'  w.th  lie  v'ein^s  >trui*:T  ana  ...  ,  .x  .  . 

'’  carrvlng  goo,i  vaiu"'.  .'bare  ho.der.s  i' ''l'-,”;;  reserve.'  a:  e  e.'trma 
vver,'.  told", I  Hn  annual  mreimg  nv  '.'I  ^T-'. ’ 


I’RO.sPEC“TO}tS  AIRWAYS  Ct)  . 
RIMITKD.  has  advi'c-d  Hiat  I'l"  'p- 


.1.  1'.  Murdoch.  II  • 
iillv  s;>'.'akiiig  til,'  d  - 


tion-  granted  lo  .M.  F.  Fairli,-  and  v ehiiitiieiii  work  on  the.=e  t'.vo  levels 
W.  H.  Emeus  to  piirciiit','  IS. Oil  '  and  has  greatl.v  improved  Hie  pro-g  ect.s 


may  be  noted  that  the  matter  mining  companie.s. 

further  clevelopmeni  of  the  oil  _ _ 

from  New  15run.svvick  shale  has  bee,i 

lo  the  fore  for  some  time.  .Uust  wb.-f  HnllllOl*  Roporls  Urui) 
the  possibilitie.s  of  these  shales  tire, 

ill  v  iew  of  Hie  present  oil  situation  r  irst  (jliarlor  Fai 

i.s  a  matter  merely  of  speculation  at  . . . 

present.  'I'oi-unto  lt,ir«'a,i  'riif  riiiaiifial  'I'iinfs 

The  cominiHoe  also  recommciul"ti  Toronto.  -  E.stimaled  net  profit 
Hiat  "The  Government  bring  to  lit,'  of  Ilallnoi'  .Mine.s  Ltd.,  for  the  firet 


Sunloch  Reports  No  Work 
Done  On  Fropcriv  In  1911 


attention  of  Hie  authorities  at  Ol- I  quart",-  of  the  current,  year  is  equi- 
tavva  the  injustice  of  Hie  iiresent  |  valent  to  9.9  cent.s  a  share,  compared 
e  ghi  per  cent  sales  lax  on  do- j  with  average  ,|uartcriy  earnings  of 


lor  Roporls  Drop  , 

‘  loronto.  .Sunloch  -Mines  Lid., 

First  (^hiarlor  Kurilinus  reports  that  there  has  been  no  activ- 

_  '  Mty  on  the  property  in  'Trail.  B.C.. 

ito  it,ir«'a,i  'riif  riiiaiK-iai  'I'iinfs  culing  ih"  pa.st  year.  I  h,'  iialance 
nto.  -  E,stimalod  net  profit  debenture 

Inoi'  .Mine.s  Ltd.,  for  the  fiist  *^9nu.'  in  arrear.'  of  interest  lo  an 
!■  of  the  current,  vear  is  equi-  ‘•^'7'-  'I'hcse  debenture 

to  9.9  ceiiHs  a  shai-e.  compared  .’’lalured  .lanuary  1.  1930. 

vnDnrr.s  rm-*  5  .a  I.*'  ali?0  ShoV’.'ll  3  liabllllV  lO 


9riS  Ao  Work  .\Mmial  i-opori,  of  Malart'u*  ( JoM 

Fropcriv  In  1911  Fields  Ltd.  report  for  year  19 H 
saowi  .substantially  iiva’caiod  rev- 

-  .  onuo  fi’OJiT  bullion  pr'ociiictiori  and 

e  1  ,  M-  ,  .  ,  otiicr  iOurcr*«  at  M.SjO.S^j  com- 

.Sun.oHi  -Mines  Lid.,  $1,313,626  for  1940.  Due 


12  000  .'hares,  rc.'iiecl  iv  eiy ,  by  ,\|;ii! 
1,  1912,  have  not  been  ex  rel.sed  ."lid 
have  terminated  for  defauil. 

>>rmilalii  Oils  I’litiiiiiii;: 

.\pNv  l)rilliii;{  Activily 

r.eoiitn  Itlirriu,  Tl,,.  |■tn:ll»,■illl  'I", . . 


of  Hie  properly. 

'Tile  eonipany  iiropo-'C.'  to  cnnt.r.U’ 
these  1"  ,'  levels  to  tlie  w  e.'t  until 


liiijiated.  Di"  reserve.'  a;e  e.'timai- 
ed  al  7  ;0.000  ton.'  va'iie  i  .at  Sl.t'i 
pel  i.in  ,o;iip:iied  .';l!i  75!lli',')0  ton' 
gcadiiig  $3.9.;.  euimatevl  a  ye.ir  p.-e- 
V  iou.'ly  . 

'The  iui  ai’ce  .'heel  .'iiow.'  I'lirreni 
as-'Ci.e  at  8i;07.7S6  .n'dainsi  8225.117  0 
year  ago.  and  ,iirreni  !:aoi!iii".' 
881,285  .-gaiii't  8148.779.  Worktng 


(Jfficia!'  of  V,'rni;tata  the  president  stated. 


the  liiorite  i.s  eiieountercil.  Develop-  •  ,'ap2tal. 
m,'nt  will  tlien  be  earr'ed  out  o".  Hit  $225,961 
l..'t7.5  and  1  ..500-foot  levels.  v  ;ou.s  y 

Net  [irofil.s  of  the  eomiiany  -n  Hv. 
first  quarter  of  the  eurrent  ve.ar  I 

vver,'  ,'(|ua!  to  6.S2  ,""iil.s  pet  .''.r''".  Bug, 


'I'su’l.  i;iip:oved  to 


to  an  expansion  in  general  expense.'.  Oils  Ltd.  htiv,'  not  yet  ree"ivi".l  at. 


.Sine  '  Hie  end  of  th,-  yi'iir.  i  111' 


however,  and  lo  ineren.sed  inovision  vie,'  ns  to  jiroeeeil.s  from 


of  oil  ther  .50  feet  of  Ole  ha.'  ii,'en  li-’v- 


$22.5.961  Iro'.ii  $76.3.38  .it  Hie  e- 
V  iou.s  year  end. 

KU)GOOI>  KIKKLAM) 

B  ugood  Kirkkiii'i  GoI,l  viin  s 
r.iiiTt'd.  ropoi't.s  Maicli  pio'kl'tion 
at  $3."'. 991  from  tr,'at ment  of  ':.61" 
ton.'  of  oie,  an  aveiag,'  of  $9.3.'  n- ;■ 


for  depreciation  and  laxC'.  net  pro-  produced  hv  V’ermil:ita-Frankvi'’v,'  od  to  the  wc.'t  on  tlie  1.150-loot  (on.  Th.s  ,',i'iipare'  vvitii  .8:7  r_6  h, 

.''il.s'  for  the  year  was  only  .slightly  No.  2  well  but  directors  expect  to  leyel,  .sliovving  excelleiil  g'."d  .  I-ebriiary  an,!  $.1'.18,  in 


niglier,  $456,919  comparing  vvitli  receive  stalement.s  shortly,  it  i.s  an- 


$140,480. 

Anicng  expen.se  item.',  iiu-rca.ses 


mcslic  eleelrie  light,  as  al  pre.seiit,lG  cent.s  a  share  during  1911.  ?I.  Y.  Cimsolid.ated  .Mining  ,Sr  .Smelling 
api.lied  in  the  province,  and  as'<  .Murdoch,  prc.sidpnl,  told  -stockhold  Fo-,  of  $81.41.!. 

iliat  thi.s  tax  be  ehangerl  and  place'!  j  er.s  at  the  annual  meeting  h"rc.  "^it  asset.s.  development  aii.;l 

on  a  kilowatt  hour  b.asls.’’  '  'The  future  of  a  niino.  e.'pcoiallv  forwar.I 

- -  ps  younger  days,  is  hard  to  pro-  ''-'6-’.6-9.  y  ear  pivv  .,ju.'ly  Hi.x" 

A'enliii-o':  Invout  irrut  inn'  lenn  '  diet,  lio  ,'aid.  Ilut  Drosenl  eoii'.lil  inn.'  "y"'  "hown  .at  ., -(>!.. .,0,  hul  e.xpen- 


vv  ere  .shown 


nouneed.  The  mantigemenl.  mean¬ 
while.  is  negoHiiHng  for  f  u  r  t  h  .' . 


.shall  .sinking,  mining  and  milliiif 


development  and  ’  drilling  to  dov-elop  ami  prole,  t  H. 


and  altlioLigii 


on  a  kilowatt  hour  b.asls." 


Acnlure.s  Inveslijjalin.j'  Iron  ’ 
Ore  Deposit  At  Zeballos 

Toronto  -  l-'iirth":-  investigation 


'The  future  of  a  mine,  e.'peoially 
in  its  younger  days,  is  hard  to  pre¬ 
dict,  I10  .said,  but  present  eoiKliiion.' 


while  dcpreeiatioii  w;us  provided  at  war  priorities  erenie  eonsidoral)i  ' 
893.981  VS'.  $.51,159  an<I  taxes  ab.sor'0-  uncertainty  as  to  when  propo.'C.'l 


ed  $113,161  vs.  87(1.979.  Nrl  profit  .a.' 


performed,  dire,'- 


noted  was  equal  to  11.4c  a  .'hare  or.  tors  are  coiifid,'nl  that  Hi,'  ,',)inp;i' 


the  .l.hOO.Ofld  shntf'.s  of  81  par  out 


'll  represent I  in  Hie  ant 


prop"riy.  Ore  I'ceerves  are  liivver  in 
grad"  than  that  previously  treated. 


from  the  Hie  ye.,,  ."inninicd  to  ^^J^|ld:ng,  ogain.'f  lie  for  lOlh.  Divi-  eipated  aetivily  al  tii 


c.end.s  at  10,-  a  .share  left  a  iia'anee  fiekl  this  .summer. 


of  Hie  .\.  W.  Ford  iron  ore  depoail  new  .and  higher  l:i\"s  will  hi-  pay- 
at  Zebalto.s  is  in  pt-ogregs  for  Ven-joble,  operating  cori.s  will  probablv 


HOME  on.  DIV  IDENP 

Home  Oil  Co  t.id..  ins  d". 


of  ,$.56,919  fo  lie  added  t.i  ea’'ni'd  .''ur. 
plus  which  now  siaivd'  at  8519. 3. '.6. 


Balance  .'iieel  a.s  al  D,'c.  'M.  1911. 
Iio'.v  ■'  ai"'iiuiits  receival'l''  of 


Work  lias  hei'ii  tempoi-ai  iiy  .stopneq  1  jon 
while  hack.'  ar,'  taken  d.iwn  -u',- 
liaraioiy  to  .'toping,  Sa';to:i.  ^ 

mine  mar.iiger  reported.  On  Hi ' 

1  .."'7,5- fool  levei  w  ork  ha.s  iu.'t  '  m-, ;■< 
reached  the  on-  -zoii,'  tin-l  on  Hv 
1  afitt  fool  horizon  ore  i.s  ,'xp",'te,i  ,  jy 
.shortly.  ! 

'Th,'  Hr.'I  11  ■'  V'':n  :ii  Hi,'  v  I 

soutii  ziiii"  oil  the  1  ,'2,5it-fool  1 "  ■  --I 
hri'  1> 'en  ret  ched  and  shows  a  ■. 
of  1'..  1. 1  2  feet.  Fo'or  roun,-,.-  iiav "  . 
been  taken  out  and  vi.'inle  gold  -s  - 
.'Jio'.v  in.g  in  each  I'ou’vl.  Mr.  .viax'.e;'.  -i  '  - 


ISI.AM)  MOIM’.MN  MINES 

Lskind  Miiunlaiii  .NRiie.s  t.'-i.  Lim 
ted.  repiri'  M.arch  bullion  ocieci 
It  2.0.58.09  fino  ouiic~.s  goid  I'avr.i.g 
I  v'a'iio  of  $79  269  from  mdlmg  o' 


ar  z.foajio.s  is  m  p.-ugreg.'  ior  veii-|Oo.e,  opcraiiiig  cn.-i.s  win  prooaoiv  Home  Uli  Co  I.td..  ires  <i '■I'lire.-i  Current  a.ssel.s  at  $303,776  oxceed  90.';,  i'lv cslmeiits  til  e.i't  ,ii  .8,3. •.M  1 
lures.  Limited,  by  n  erevv  umde:'  inei'";'.',;,  and  there  is  the  necessity  .an  interim  dividend  of  15','  ,a  .share,  cur, -ent  liahilii.es  of  $215.7'26  by  and  leasehold  proporiios.  863, .’.u.' 

d.roction  of  .Stan  McClay.  of  further  ilevelopment  work  in  payable,  suojcci  to  appioval  of  the  .$88,059,  against  working  capital  of  Aecnunts  ptivable  and  a  e  e  r  u  0  d 

Optioning  ,-jf  this  property  and  of  '  order  to  prob'o  ore  possibilitir?  at  ME.C.B..  on  June  15  lo ‘■Imrehol  l'r.s  ;  $77,912  year  .ago.  During  the  year  charges  are  listed  al  $.809.  Atlminis- 

Ihe  .smelter  find  plant  at  Anyox  in-!  depth  he  sa.d.  of  vecor>l  Mti.v  15;  e.x-dividend  May  250.9(16  tons  were  mtllcvi.  as  com-  trntioii  .and  general  expenses  for 

dirates  Hint  Vcnilire.s,  Ltrl.,  is  pro-  Ore  reg"rves  indicate  a  furlhcr  11.  'This  i.'  the  first  divitirnd  to  b"  ,  p.ired  with  169.967  Inns-  for  1910.  the  period  Nov.  6,  19,39,  In  Dee.  31 

cee.'iing  sys'lematically  with  plans  life  of  about  five  y  ear-s  if  no  furtiiei-  T  -i-n  el  by  Hie  eom’.iany  ,'ince  May  Average  value  of  milllieads  w  a.'  1941,  totalled  .'*.5.002  w  hile  field  e  * 

de.'igned  lo  esiablisb  an  iron  and  1  ore  D  .,1isroverf>d.  iNire.-toj-.s  w  ere  re- ,  19,'lt)  wlieu  a  p.-iy  meiil  of  '2,5  cent.'  a  1  8.8.,S0  per  Ion  a.s  eomp.ared  wiih  .89.19  penses  w  ere  811, .396  in  Hie  sani" 

steel  Jihanl  on  the  F.C.  eo.ist.  eleetee;.  .r-haie  vv ,a.s  made.  P"r  ton  foi  1910.  period 


1.  Milling  ..S  eontinuin.g  at  .vj.)  ’^59  Ions  of  o.e.  an  avrrag,-  reem- 

lotis  daiiv,  and  thi.s  rat'  e.xne.ci -'d  .  -'i'Ri'bl  9"'’  I'^n  I  Its  c.mi- 


for  l  .ie  re.st  o:  the  -  pare,'  w 'Hi  871. ,".4  I  in  Feb"uti.y  ar- 
i  $78,979  .11  March,  1941. 


to  oe  m.amiained  for  l  ie  re.st  o:  the 
year. 

.Norman  C.  I’rquiinri  vv  ,a.'  .ndd'-c,  lo 


']‘on-s  por 

4  sr>.'>  J  V'  Jtr  M 


stee]  {it.ml  ,>n  the  F.C.  eo.ast. 


am"  iii^  of  d  reelor.s.  .lame.s  Y.  Mur.-’.orh 
jwas  re  eiected  pre.sident . 
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DELAYED  SPRING 
IS  NOT  WORRYING 
PRAIRIE  FARMER 

Seeding  Dela.vcd  Hut  Reserves 
of  .'Moisture  Have 
Ileen  Increased 

L.XBOLR  A  PROBLEM 


I  'y  or  discovered  to  take  its  place.," 

I  rr'l  T  >4  V  T  '  Business  certainly  could  not  long  be  44TT7TTT^  A 

The  Insurance  Agent  In  WtitAI  — 

A  Changing  World  :jo''S™irrLrn1?^*'.'eT..TS  Natural 

'*•  *•  W'*  r  w  vrt  pcr.sons  eoncerned  wjtli  the 

-  -  credit  of  their  customers  looking  j  .  .  - 

Presidefif  et  Insuianct  Insfifutt  of  America  sees  a  pioce  for  oocnt  and  broker  more  and  more  into  the  extent  10  i  tv...  ttanHnnint 

.n  busine.j  whofever  chongo,  the  future  moy  bring.  which  those  persons  arc  adequately!  ‘0^0010.  —  from  tnc  Sianopoiiu 

"  . . . .  protected  by  all  forms  of  casualty  |  yhcat  farmer,  the  Govern- 

In  an  address  delivered  this  week  the  customer  docs  believe  that  this  ! tlf'>’ve.  "  c  come  to  see  ^  ment  s  wheat  policy  for  the  coming 

to  a  dinner  meeting  of  the  Insur-  difference  ithe  commission  to  be  |  ^  cj^cntial  insurance  .s  and  how  ^  crop-year  represents  a  substantial 

anee  Institute  of  .Montreal,  on  the  the  agent)  represents  an  „  J  over  that  of  the  pres- 

..ubiect  of  -insurance  in  a  Chaneine  crop-year,  says  the  current 


“WHEAT — ^A  Continuing  , FORD  OF  CANADA 
Natural  Problem  EARNINGS  CLOSE 
- .  TO  $2  A  SHARE 

Pronto.  —  From  the  standpoint  1936  to  1939.  It  should  be  noted,  ' 


.V|M-.  i.,l  <orieM.on.lrmr  1'^'  ui  - 

Winnipeg.  .Sweeping  over  the  'ca  paid  particular  attention  to  the 
prairies  from  the  Mackenzie  river ,  Posi’,‘0')  of  the  agent  and  the  bro- 
basin,  a  cold  wave  w  ith  close  to  zero  f'C"  the  insurance  business.  I  here 
temperatures  at  many  points  has  I'c.  always  will  be,  the  speaker  believed, 
tarded  the  commencement  of  spring  ^  I'lace  for  the  agent  and  the  broker 
eperation-  in  the  Wot.  It  looks'  now  in  insurance. 

as  if  a  normal  seeding  !>eriod  is  the  Mr.  Stone,  after  devoting  the  car- 


iance  Institute  of  Montreal,  on  the  the  agent)  represents  an  c.x- 1  over  that  of  the  pres-  ty  that  deliveries  w ill  reach  the  per- 

.  .  tra,  genuine,  and  mdi.spcnsable  jcr- '  "^cinoos  oi  cariymo  on  ousme.s.  ,  cron.ypar  savs  the  current  "’‘fled  total, 

subject  of  Insurance  m  a  Changing  vice,  to  wit,  the  service  of  the  agent.  ''Particularly  today  and  surely  in  .  f  ‘  ,  Other  Crons  Encouraircd 

World,"  Edward  C.  Stone,  president  which,  indeed,  may  be  made  worth  j  the  days  to  come,  besides  merely  j  ^cmbly  Review  of  The  Bank  o,  ^  ^ 

I  of  the  Insurance  Institute  of  Amer-  tbe  price,— in  other  words,  if  the  i  furnishing  sound  security,  essential  Scotia.  On  the  basis  of  Uic  In  addition  to  assisting  the  .armer 

T.,  ^  iJ  ihoi  public  does  not  think  it  is  getting  ,  as  that  is,  we  realize  insurance  has  !  advance  in  the  initial  price  from  .Oc  m  areas  mam, y  dependent  oyvueat. 


ica  paid  particular  attention  to  Ibe  itrU''vUr' to^eire  a, ',d“‘docs''  and  ‘o  90^- P®''  bushel  and  of  the  increa.se  the  Government's  policy  is  designed  !  'J'o.onio  Op  rating  pror.t  of 

position  of  the  agent  and  the  bro-  fo  lovv  th^  must^he  a  varied  encourage  the  shift  away  from  '  Pvd  Motor  Comprny  of  Canada 

I;ci-  in  the  insurance  business.  I  here  u  ill  m hrvm'nnH  hnv  tho  and  conseoiientlv  bocomes  iiist  so  million  bushels,  the  po-  wheal  toward  other  crops  Vv  hich  arc  '  Ltci-  increa.sed  only  SOSS.i.'lO  in  1041 

always  will  be,  the  .speaker  believed,  cSife  or  ThT  low^?  rmee^Titv. "  j  tential  farm  income  from  Prairie  urgently  needed  in  the  v  arlime ;  to  ,'^4.m030.  do.p'le  a  rl.se  of  ."M 

a  place  for  the  agent  and  the  broker  ^  u  ithfMH  n  innriinrr  fr.r  nn  ■  i  i  r  .  v’heat  during  the  coming  orop-vear  agricultural  program.  Wheat  dcllv-  P?r  cent  \n  g.-ors  sa  es  and  other 

m  insurance.  ^  J’’  f''  uvcrlook  tbo  fact  !  .^  When  cwjmalrd  Ties  me  rdill  limited  and  there  are  Mm  omo  to  29.C09.9I.V  from  .^So.- 


INCO.ME  UP  WIDELY 

TvI'oiiIa  tlurrau  The  I'intiiirial  lim 

'J'oionto  Or  rating  Lirai.t 


as  if  a  normal  seeding  period  is  the  Mr.  Stone,  after  devoting  the  ear-  ”  ,  "  *  .k  insinance  C(  .ip  i  < s  t  i  federal  payment.9  under  the  Wheal  the  acreage  rc.iuction  payment.s  of ! in  ICIO.  Xet  profit  on  Iho 

best  that  can  be  hoped  for.  but  ,  lie.-  portion  of  hi.s  address  to  a  re-  )^'uu''l.''.v  recently  j  woik  still  betlc  |  Acreage  Reduction  .\ct  and  the  Pra,-  S2  per  acre  w  hieh,  since  they  arc  |  otiicr  hand  vv  a.s  up  .STOS.jTI  ai  S3.- 

farmer.s  are  not  worrying.  Early  v,ew  of  the  manner  in  vvhich  insur-  fberc  has  crept  into  the  business  an  I  when  it  aidi,  m  preventing  an  acci-  j.jp  added  in  'oa.s:d  on  1940  acreages,  will  in  large  I  ilf  9. 604  mainly  a;  a  reult  of  the 

.-.prings  have  usually  been  marked  anee  has  kept  pace  with  progress  ''inovation  in  enterprises  in  vvhich  |  dent  than  when  it  "'^^e  y  P^ys  1  the  maximum  possible  income  from  part  be  paid  for  keeping  wheat  acre- I  inelu.sio  of  .-STT. 21. j  in  dividends  ro- 
hy  d.-y  condition.s  later  on,  an  event- 'and  the  extent  to  whieh  its  ideals  of  government  has  been  interested,  ;  Inc  eonsequenees  ot  that  accident.  |  j|.|  1942-43  would  reach  about  ago  down  to  tho  reduced  1911  level,  teived  from  overseas  subsidiaric.s, 

uality  wli-i'h  the  West  fervently  i  service  to  tile  public  have  been  dc-  ®ueh  as  building  cantonment.s  or  !  vc  really  noi'd  the  doetoi  to  keep  |  ^235  rnillions.  This  comparr.s  with  an  "Floor"  price.s  have  a’so  Ivceii  cs'inb- j  sn  item  w  iiich  v'id  not  appear  host 

l.opcs  wil.  be  evaded  I  hi.s  season.  iveloped.  turned  to  the  agent  and  'munition  plants.  'I’hcre  the  Army  1  us  vve  1  and  not  more  y  to  "idkc  us  jm.ome  in  tho  pres-  lished  for  barley  and  oats  and  this  oar. 

The  ehiil  '.vmds  which  froze  the  broker  and  pointed  out  that  they  Navy  departments  havc|^veil  when  ill.  In  the  .same  "ay,  in-  crop-year  of  S166  millions  <of  factor  co.mbired  ''.-.ih  the  rel.itivcly ;  -Net  e-ii  n'iigs  af.i  r  all  clmrges 

lo[p  soil  were  aci'ompanied  by  light 'as  well  as  the  insurance  companies  y®'*od  upon  the  company  to  make  - -sui anee  is  neoacd  tor  its  aid  'u  |  which  some  .'^60  millions  i.s  direct !  high  prices  for  livcHock  and  live-!"o  -?  equal  lo  .‘11.97  a  siiarc  on  the 
.'•now  fr.ll.s  all  over  the  Wes!.  In  Al-  niust  alwavs  have  as  their  obiec-  price  for  what  it  iierforms  and  |  avoiding  accidents  and  losses  JUS  ;  assistance),  about  .‘S240  mil-!  stock  products  provide  considerable  I. f'oS.960  and  "B"  sbaies  oiii- 

herta  and  Saskatchewan  most  of  five  the  prov  iding  of  a  service’ vv  hich  ^i'cs.  there  being  included  in  that  |  ns  muen  as  it  is  needed  to  pnv  ;  ji,  1940-41.  and  an  average  of  1  incentive  lo  maintain  and  to  increase  '  s‘-"nding,  as  compared  w  ilh  1940 

this  lat-  moisture  will  he  retained  in  j,  of  genuine  assistance  to  their  cus-  nothing  by  way  of  commis-  |  promptly  and  rca.sonaoiy  lor  those  |  ^,gg  n^inions  (he  four  years  from  the  output  of  coari;c  grair.s.  net  of  .TI  571.0.30.  or  .S1.55  a  share. 

the  .surface  of  the  land.  Owing  toitomer.s  -It  is  equally  their  dutv  ”  ’P'’'"  government  then  .sees  j  lossc.s.  once  they  have  happened.  ,  _  |A,';.e:'  piiymeni  of  dividends  of 

nrv  conddion.s.  there  will  be  little  '  he  sa  d  "lo  see  that  their  servie'e  iu-''U''onee  advi.scr,  a.s  lie  i.s  I  -'rite  scrviee.s  performed  by  the  j  I  1  |  G.’vS.neo  or  .SI  a  .share  and  iransfer- 

in  the  open  prainc  regions,  j  is  worth  the' price  paid,- in  other  'tPPuinled  in  mosi  ca.srs  companies  may  always  be  .supple-^  I  FAR/W  INCO.HE  FRO.H  PRAIRIE,  WHEAT  1  I  ring  .S91S.847  lo  general  reserve. 


uality  wliii'h  the  West  fervently  1  service  to  tile  public  have  been  dc- 
l.opcs  wil.  he  evaded  Ihi.s  season.  j  veloped.  turned  to  the  agent  and 
Tile  ehiil  wiiuk  whieli  froze  the  bi-oker  and  poinlisl  out  that  they 
loti  soil  were  acc'onipanir<;l  by  light  '  as  wcil  as  the  insurance  companies 
.'■now  fr.il.s  all  over  the  West.  In  Al-  niust  always  have  as  their. objec- 
heria  and  Saskatchewan  most  of  five  the  providing  of  a  service  vvhich 
this  laf  moisture  will  he  retained  in  k  of  genuine  assistance  to  their  cus- 
tiie  surface  of  the  land.  Owing  lO|tomer.s.  "It  is  equally  their  duty,” 
ery  cond-tinn.-.'.  there  vvill  be  little!  ho  said,  "lo  see  that  their  service 


run-off  in  tlir  open  prainc  regions,  !  js  worth  the  price  paid-in  other  I 'M’l-omi.c,  ,,,  miu.-'i  c.m-s  i  conumrues  ma.v  mways  m-  .suiq," - 
•Ttvi  hence  the  l.a.'Jt  .snow  will  asskt  word'  that  their  clienUs  get  their  r"  agent  or  broker -who  merited  by  !lic  services  of  agents  01 

m.iteriallv  in  sutiplving  moislorc  '  nioney's  worth  works  for  a  .«eparate  fee,  that  fee  j  brokers,  'I’hey.  too.  must  know  more 


money  s  wort 
"Probahl.v 


Rill  these  cniiill-ons  do  nol  |ire-;,.  ‘  .I.k'  ‘‘f*"-  ernment  in  addition  lo  the  <-i 

v-ai’  in  Maiiitoha.  VirtuaMv  the  whole  !  aivva.vs  be  tho-se  .s,q-viees  and  .security  afi 

w  ;lh  the  r,vri>  filled  to  over-flowing  by  the  insurance  eompany. 


tor  tlv  prr  rv]  of  cf'i  minalion.  “p  k- •  i  •*  '  i  I  ultimalply  paifl  by  tho  ^ov-  and  more  aboul  Iho  bu^^incss  anfl  : 

Rut  i'on.I‘tM*n>  do  no)  pro-;..  addition  to  the  <-r>sl  of  likowL-e  help  the  younger  one.s  as-, 

vail  in  Mandoivi  X'irtua'K  the  wholo  I  ^  be  tho.'^e  s.^pvieo^  and  seouritv  afforded  sociatod  with  tli^^ni  to  learn  more 

w  It  h  Ihe  .-.ver.-  fdled  ,0  over-flowing  heTt^ned^'To  be  ::;rvk;s'’nnrbe' e^  every  ' 

eviVT^moi.  R-dwa^a,:^,;;:S^^  ..  .  ^^^yr^ht^’^  make^.llely'^V;:.^  i 

-ind  lteq\ \  ii'u.’k.s  have  been  ordered  ■  j"*  ^  I  ''''  inlv-i  e.sling  lliing  to  won-  lain  lliat  cii'lomers  are  adequatelv  | 

to  keep  off  tile  highwavs.  It  niav  he  !  different  orice.s  and  they  ^  whetimr  the  time  ha,s  now  come  quei  ernnpirtely  protected.  They  may  1 

two  wee|<.>  before 'work  on  ( he  land  i  *0  principle  into  pracllee  well  add  lltei'r  .services  lo  those  of  j 

getv-  imciei  way  in  this  provime,  hut  "h|’  t*)  them  for  in- j  upon  other  than  government  pro-  the  comtianies  in  the  coii'lructive 

.■■•'id  l•onridion^  sliould  he  prettv  close  !  oioney  and  jpcts.  Wlietner  that  practice  w  ill  be  |  way  of  working  to  prevent  losses, 

lo  idea!  thereafter.  .Manitoba,  it  mav|'°‘‘  takes  your  choice,  g.ving,  as  j^ppi  ^p  j„  (jj,v.s  (o  come  is  a  1  to  avoid  accidents,  and  not  merely' 
he  reealled  got  an  exepptionall v  wet  : ’^'’‘fuired.  on  the  one  hand,  the  stock  problem  right  in  the  laps  of  the  to  see  lhal  lossc.s  arc  properly  aivJ  ' 
fill  ia.'l  \.-ar.  resulting  in  onlv  the'  "isurance  policy  with  its  greater  agents  themseives  to  decide.  I  promiilly  l.'ikeii  care  of  and  paid, 

nimimum’of  w  oidv  bemg  done  o’n  the  I  "If  it  ran  be  said  of  an  insur-  The  Ix-sson  of  tserviee 
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niuiimuni  of  work  being  done  on  the  |  \  .  . 

land.  .\s  ei.sewlierc  in  the  west,  how-  '  !'■  ° 
evor.  there  is  an  extensive  .s'limmer- | 
fallow  acreage  w  hich  in  this  province  , 
should  produce  abundantly  this  year.  ' 
.shortage  of  l.ahour  | 

.M  llie  oiil.'et  of  tile  spring  season 


icy  of  some  company  doing  business  g  ,  .  ^ 

in  a  different  way  for  the  .smaller  eompan.v  and  his 


"If  it  can  be  said  of  an  insur- 


wo  masters,  his  eompan.v  and  his  ^  inok  about  us  niitl  into 

usiomer.  conlrar.v  to  the  Biblical  : irast  for  experiences,  we  have 


"But  w  hat  real  service  are  tho.se  I  saving  as  to  its  inipossibilily,  it  w  cll  '^^^n  businesses  collapse  because 


the  winter  and  are  available  for  the 
mnimer  season  on  tlie  land.  'I’his 


.Shortage  of  I.abour  j  tf'ing  who  thus  do  business?  Of  niay  be  he  vvill  conclude  he  can  bet- ‘ '^''y  declined  lo  learn  this  lesson 

M  Ihe  ou'set  of  the  xnr  n-  -eason  I stW  hi.s  easterner  by  being  of  service.  laslead  of  realizing  the 
'j.  hat  he  lahou r  Vt n  .  what  a  curious  place  |  purely  an  adviser  for  him,  as  is  the  I  "^od  of  iiermrm.ng  a  genuine  scr- 

|ion  ‘iiisoon  -IS-  if 'iffec  sthe  farms' ’  altornev  at  law  for  hi.s  client.s.  Hi;  they  have  been  too  much  in- 

y,  'Many  \vesifnef  'f'^’  -such  case,  he  would  be  paid  a  ren- i  'oreslcci  in  Ihe  imme  iialc  money 

iiuallv'''-o  into  the  hush  camos  ‘for  !  ^''''  a'^ount  according  to  the  kind  .tollable  amount  for  his  service  .just  i  <0  they  were  lookin.g 

.  ^  i<m,is  r  i,of  policy  going  ,0  I  ^  attornev  at  law  is  paid  by  j  "’orely  to  make  money  and  not  to 

give  for  the  smaller  amount  re- 1  his  client.  He 'would  not  liavc  his  !  service,  fnlil  werdo  learn  this 
reived  a  smaller  service,  one  not  -so  |  rnmuneratlon  included  in  an  over- ' '^.sson  of  serv  ice,  we  have  nol  learn 


of  policy  sold,  are  tliey  going  to 
give  for  the  smaller  amount  re¬ 
ceived  a  smaller  service,  one  not  so 


give  service.  I'lilil  wordo  learn  this 
le.sson  of  serv  ice,  we  have  nol  learn 


hn\vp\'0?’  I  hf'  IiimhpT’  ‘?h<1  niiln  !  '  *  *  rf'muni'l’Rt  lOll  HI  fln  OV-.  I  •  i  I  .  i.  . 

'wood  coiupanins  ar^'  retainin'^  most  !  5omr- i  prior  oharpfvl  by  tlir  company.  i  really  is.  A 

of  their  workers  for  Ihe  summ-r  ^  greater  ser- |  n  ^,oul<l.  indeed,  be  interesting  lojSclfis-li  )")"'  never  iMinialcly  suc- 

Triod  ow  ng  .^var  prifu,-  of  ef'-''.'^  for  the  greater  price?  Arc  the.v  ^  how  thi.s  new  idea  may  work  Bu.sinps  .seifi.h  y  eo.vducted. 

f.,,..,.  u,,.,  . .  somg  to  make  differences  in  what  out  in  the  future  and  there  i.s,  in.  |  likewise,  will  ultimately  fail,  the 


of  their  worker.s  for  Ihe  summ-r  •  r 

.  ,  ,  ,  ,  i  vice  for  the  greater  p 

•period,  ow  ,ng  In  war  prodU'dion  re- I  ,i:rf 

ouirement.'.  and  few  er  than  u.'ual  ,  ,  .  - 

will  he  procurable  for  the  farm.s.  I f' 
't  he  labour  .shortage  is  air  adv  ap- i 90""''nf'd  ac 
parent,  and  higher  wages  are  being  °f  <'ommissic 

asked  and  wili  be  paid.  Wages  from',  f 

.CIO.  to  560.  a  month  -..111  be  collected  ^  I’''”  ''V,'*’  of  ' 

on  Hie  farms  this  y-ar  whieh  i.s  nl-  agent 

mo.'t  .51.".  ,a  month  higher  than  was  ‘^'ooipanv.  goes,  indi 
no  a  In  inn  ;  .sp  -v..'e.  jet  us  be  r< 


they  do  in  yo  far  as  performing  ser-  fjenf).  .something  for  all  agents  and  :  'oi's  se'l.shl.v  we  carry  on  our  liusi- 
vicp.s  is  concerned  according  In  the  hroke  's  farefiiilv  to  ennsrdei-  i  "0£>s.  tile  mhut  certain  are  vve  to 

amount  of  .'ommission  received?  voi rsKlei  j 

"But  as  vve  are  interested  lo  see  ,  nia.v  ’O-  "1  )o  u  i  o. , -I'hj  great  lesson  of  service  is  tlie 

that  with  Ihe  .sale  of  insurance,  whe-  'hat.  ^'Sents  and  brokers,  having  in  ' 
th.T  from  the  agent  or  from  the  ' "'hat  has  occurred  ,n  these  : 


lSmffrscf'uf  ''v?e  imsflfevvis^  f°tirse,  rcla-  ,  Argentina,  and  Australia.  Like  Can-  i  Profits  of  overseas  subsidiai'y 

heb?  in  fiMr-ur  «i  hfe  ^  n  surpuis  problcm  both  ada.  they  have  all  had  to  cope  vv  ith  companies  totalled  .52.433,030  in 

■ill  .sin  b  elficwhcrc.  Tlic  estimated  { a  problcm  of  depressed  income  for.jodl  as  compared  with  .$2,899,013  in 

'esVm.  of  sf'vi.f  ^  July  31st  I  their  wheat  growers  and  also  with  a  1940.  the  latter  figure  including 

.  .  •  .  ;  next  is  about  400  million  bushels  serious  problcm  of  .storage.  Tho  prob- 1  siTg  j.'iS  earned  bv  the  Ford  .Motor 

in  ihn  ^ tliough  low  Of  than  the  480  blem  of  .-storage.  The  problcm  of  pro-  Co.  of  Maiava,  Ltd..  Singapore.  Pro- 

ihe  eskVin'-- Iv'iem  ‘he  wheat  grower  from  the  J  n^;  in  1941  do  not  include  earnin.g.s 

I.  vivn  r  .  ff  appear  financial  consequences  of  tho  sue- |  of  that  company.  To  November  .30, 

‘Ho  •iflP,  u..io°v  7.  n  H  H  fhe  present  policy  is  to  relate  plus  situation  has  been  met  in  Ar-  1941.  profits  of  the  .Malayan  com- 

nnri  •irlvice  hr\-  n  nvn.-v  rnnVnn  '  deliveries  and  production  to  gentina,  as  in  Canada,  by  govern- 1  panv  were  reported  at  .$480,346. 

H  h,7ev7'ihnv.wi  hn  VP  7^1-77  iH  P*'°®P^^  currcnt  demands  and  to  ment-guaranteed  minimum  prices,;  Capital  expenditures  last  year  on 
He  fui  uie  order  O  whothm- ' dOO-million-bushcl  carry-  and  recently  Australia  has  adopted  ;  buildings  and  equipment  totalled 

IheHH  lew  HenHclvcs  “al^  nSm  n  :  ^  "  ar-reserve  stock.  the  same  principle.  1  $2,792,504  a.nd  as  they  w  ere  incurrcxl 

'nlc.-mon  giving  a.s  they  make  their  -Advantages  of  Reserve  Supply  I’arit.v  Prices  in  the  I'.S.  i  solely  for  facilities  for  war  pro- 


'$166  millions  in  the  four  years  from  ]  the  output  of  coar.se  graiii.s.  bfl  of  82  571,0.30.  or  .$1.55  a  siiare. 

I  I  Arte:-  pa.vmeni  of  dividends  O'f  .$1,- 

I  i^— — — — — — i  .  53;,  990  o.'  .SI  a  .'hare  and  iransfer- 

FARA\  INCOME  FROM  PRAIRIE  WHEAT  I  rin;  .8918.847  to  gcnei-al  reserve, 

COMPARED  WITH  INCOAiE  FROM  THE  SALE  OF  1  increased  .$688,514  to 

OTHER  CANADIAN  FARAV  PRODUCTS  i  .SJs  f™™  ,,,.1 

Millions  a'iilions  .  c  . 

^  ..11.,— .■■.I  —..—.I,  ,.i„.  J  ^oilier  im'ome.  exclusive  of  iiivest- 

I  , - ,  '  ment  income,  rcaelird  a  new  liigh 

800  —  -  800  id  $120,609,915  a  gain  of  51  per 

(•Me*  income  faoAA  prairie,  wheat  Ice  it.  over  tlie  1940  figure  of  $85.- 

‘ . '  i  763.412.  Operating  profit  after  all 

I  TOrt  _  CTHLR  IN  CANADA,  ixciL'oiNo  pRAiRiLs _ i__  j  j _ yoQ  ('liargcs  whicIi  inelu  led  $2,680,279 

'  '***  fega  V--  i  for  depreciation,  but  beforr  income 

i  PPOVINCES  ,  g,„. 

0  I  $1.1.59,0.30.  cnmp.'ire  I  w  itli  tlie  ad- 

,  600  - :T  - 600  ,  ju'ted  1910  operating  profit  of  $4,- 

sfieiiA'NK  f,r  'H  ■070,300.  Provi.sion  for  income  and 

TVovaScctia  PjT^  if.  ;  excess  |>rofil.s  taxes  In  1941  of  $2.- 

:R  i  110.000  compared  with  $1,521,018  in 

500 -  t  L  — f  bov  19  50. 

^  A  I  \V.  R.  Campbell,  president,  in  bis 

6^  I  report  to  .sliareholders,  .states  Ibat 

4C0 _ _? - - 400  sales  of  automotive  units,  including 

rr^Tf  Z  :R-  j  shipment  lo  su'osidiary  companie.s, 

.  .  ..  _g.r.  I  totalled  110.556,  an  increase  of  13.- 

■  :  1  '206  or  13.5  per  cent  over  1940.  The 

300 -  W  k  •‘t - j  -  r  -  -"p  300  I  total  value  of  sales  has  increased 

T  .  -«  i  3'  p  greater  rate  than  the  number 

■  p-*.rp:  -K  ;  of  units  sold  owing  to  greatly  in- 

2QQ _  F:  iRr _ ^ _ =  _  \,;y:R _ _ JOO  I  creased  sales  of  repiaeemenl  part.', 

;?0'  -f-:  'n£  -wo'  I  and  special  military  type  vcliicles 

A  io5  'r  ' i ® *'~A' higher  unit  value. 

lol  ,  ,.:m;  h'  iS|  E  tu|  y  '  >9?  Profit  Ratio  LovAcr 

^  I*']  *^1  Ratio  of  operating  profit  lo  voi- 

|t]  .Al|sJ  -  E  ;  lime  of  sales  vv  as  lower  in  1941 

I*'  tMsI  Isl  T  ^  !  tlian  in  the  p-rvioii.s  year.  Mi. 

-  ■  .Eaaa  i.'R,;a — -  Campbell  states.  The  principal  con- 

192^*29  1931-34-  1936-39  1940  194-1  !  iributing  factor  to  this  result  was 

I  that  substantial  increases  in  the 
The  continued  limitation  on  w  heal  |  porks  of  the  four  major  exporters  costs  of  material  and  labour  in  1941 
deliveries  and  the  Government's  ex-  i  in  Bie  five  years  prior  to  the  war.  i  models  for  the  domestic  market 
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paid  in  1011. 

The  "more  liarlev  and  flax"  pro¬ 
gram  for  the  West,  however,  will,  if 


,  .  partieuiar  cases,  mav  believe  I  wise  .i.,.,. 

indeed,  a  genuine  .  ,  .  •,  .<  deter 

J  -.u  1  for  them  lo  secure  from  t!ie  com- i 


leai  n  anrl  lo  remember.  We  must  i  P'^f-'sed  desire  to  keep  wheal  acreage 


SP  'V..'e.  ie;  Us  be  concerned  with  '  '  ■  "  r  .u  •'  i  i 

tha;  agent  who  prefer.s  nol  to  be  the  |  f"' 

mere  retailer  but  rather  insists  on  '  ■‘‘"•I"’"''' 

hnMin-  h.m.oif  =.c  ,  I  Will  g,ve  and  perform,  and  then  see  . 


?ol,owedexten.ivH;v,have'Vhoo;fe;,  'l-7'"":  «  '' -•'^7  To  itTbat  ho. ^he  agent 

of  conserving  labor.  Bariev  i.s  u.suai- 'V'*!  'nsui  aiKO  eounselor,  n'ie  dr.  ,  adviser,  gels  his  payn.ent  .'cp- '  ,  "  a*'  ‘"y”'  ■' "v  |  vvliich,  lliougn  low  er  than 

ly  liarveMecl  lowaid  Ihe  end  of  July.  ;  hi.s  services  .sdiall  be  apart,  from  tlie  monev  paid  1',, 7'',' 1 

Then  come.'?  the  wheat  crop,  oatsp'”^  ^  nmouni  he  received  by  (;,p  co.mpanv  from  his  ow  n  cus-  ag  iuv-  system  *'‘iou  d  ,  p^jagniely  large.  It  would 

and  last  of  ail  the  flax.  The  latter,  !  ;'ommis.'ions.  Does  it  not  ^  1  ,  su  yive  I,  agents  do  eompelently  |  that  the  present  policy  is  t 

owing  to  if.s  .seed  .structure,  does  not  :  that  such  a  one;  p,  .  ,  ,  ai  ‘^*7  i  wheat  deliveries  and  produ 

fr^rze  readily  and  usually  shows  i  ipa^Tt  wili^  fio-iro  to  inni-  imnn  him.  f  1^^’.  j  prospective  current  demand; 

l.tile  lo.'s  of  erade  .a.s  a  re.siilt  of  a  i  ''I"')  '))•''  eommission.s  only  lo  the  c\-  ■  '  t  '  F-  -t  i  bei.eve  they  will  have  a  place  in  i  regard  the  400-million-bushc 

lent  and  only  a.s  long  as  he  can  de- ,  s')*!  sa  Csman  foi  h,.s  .stock  :he  fulure  order  of  tilings,  whether  „  ,  war-reserve  stock 

monstrate  to  hi.s  cu.stomer  tiial  (he  ''’■'iD'sni-'i)  eompany,  but,  like  olhe;  ihev  view-  themselves  as  modern'  »  #  n  k: 

laiier  is  g''!Ii"g  li:.s  mopoy'.,  -o-ih,  modern,  progressive,  and  up-to-date  cni(wmon.  giving,  a.s  they  make  their  -Advantages  of  Reserve 


ly  harve.sted  lowaid  Ihe  end  of  July.  ;  '  . 

'['hen  comes  the  wheat  crop.  oatsP'*^^  ” 
and  last  of  all  the  flax.  The  latter,!"^'  J 
owing  to  if.s  .seed  .structure,  does  not  ; 
freeze  readily  and  usually  shows  i  ”^^*7 
l.tile  lo.'s  of  grade  as  a  result  of  a'*'^'” 
cold  period.  Such  a  rotalio.'i  will  be  ; 
a  '  igicai  one  for  Ihi.s  year  and  may  i ''"pt'-'' 
.'.av.-’  the  w.-st  con.^iderable  grief.  i 
Price.s  whlcIi  have  prevaded  in  the  ,  'y 
recent  cattle  sales  in  the  west  are  . ''”'y 
.'iteii  a.s  to  iiv-pire  the  breeders  with  '  • 

emfidence.  Prices  for  foundation  '  tj 
.'loe!;  have  hern  unusually  good  and  i 
.Topear  likeiy  to  continue  so.  Most  1  otli’er 
>•  e.siern  farmers  v.ould  nol  like  to  ,  (..qqvr,, 
.'c-e  any  bonti.s  for  Canadian  con-  j  'j^i 
.sumption  of  meat,  as  that  would  tend  'other 
to  i.mpedc  the  dominion  from  e.xport-  ;  sonnei 


the  amount  of  eommission’paid  gen-’ i-'^'es-men,  bound  to  give  .some  real  gale.',  advice  to  customers,  or  The  Review  poinU  to  several  rca-  Tho  United  Stales  has  gone  far-ductionarcsubjoctlosqiecialdepre- 
e-nl  y  represetning  the  dincrence  in  '  'o  h'*  '-P^tomer  as  a  part  v  iiether  they  ratlicr  regard  them-  ;  son.s  for  keeping  a  war-reserve  thost  of  ail,  establishing  Ihe  prin- '  f  ft.)®))'  amounting  to  $-.39a,JUU.  in 

price?  !  of  sale.  lu  theso  <lay.s.  every-  selves  as  "counsolorb-al-insurance.”  *'tock.  It  xoc,s  on  lo  say.  however,  ciple  of  giving  "parity”  pi’ico.s  —  addition  tO  equipment  purenasea  pv 


where  we  find  salesmen  in  other;  "There  will  ever  be  the  nocei  for  :  tliaf  Canada  is  not  the  only  country  prices  based  on  the  buying  power  of  fx)  company,  authority  was  graiU- 

Lfiioslion  of  Remuneration  businesses  but  a  small  part  of  whose  e.x])crt  advisers  of  all  kinds.  We  are  i  "  ith  a  large  surplus  and  quotes  a  wheat  in  1909-14.  This  policy  hets  i'll  'o  purchase  for  the  Canadian 

".As  we  look  about  us.  we  note  in:  duties  appear  to  be  those  of  mere  going  lo  run  into  days  of  greater  i  P''*)")‘)')))i^''y  estimate  by  ‘‘Wheat  in  effect  divorced  the  wheat  pro-  sowernment  additional  machinery 

iter  iwofessions  different  fees  ■  salesmanship.  'I'hcsc  men  put  them- i  h'fritnillics  w  iili  sev  erer  and  "harder  '  Bludios”  that  the  total  carryover  of  ducers  of  the  United  States  from  the  !  equipment  to  the  value  of  $2.- 


fa-oinr  ,n,iM  ’''otlier  i>’'o  fcssi  Oils  different  fees  ■  salesmanship.  'I'hcsc  men  put  them- 

in-^’ii's  fii'I  (iiiotT  of  herf  a '('rnirH  '  '<'^"'1  fro.n  j  conti nuc  to  help  their  cusi omcrs  get 

bv”'  "le  rivte-i  Sn‘e'  Ii  is  O-rreJ  ' expcncncc  tiiat  some  pro- j  the  most  u.'C  out  of  the  articles  sold, 
tivit  -inv  faitiirD  i!i‘ ■mref  1 1,  niin-n  S^f  morc  than  Others,  j  Such  a  salesman,  giving  a  service 

i'.,,  Uikewisc.  we  kno  v  that  in  the  long  of  this  k'nd,  in  manv  instances,  docs 


mi.ght  be  made  the  excise  for  re- 
flucing  it.  Any  shortage  of  beef  on 


Likewise,  we  kno  v  tnat  in  the  long  j  of  this  k'nd,  in  many  instances,  docs  |  number  of  stalutes  passed  by  logis- 
run  the  lawyer  or  the  doctor  or  tiie  j  receive  his  pay  by  way  of  commis-  ;  iature.'.  on  the  one  hand,  anil  regu- 


omers  get  ^  become  an  even  more*  important  i  "od  bushels  at  the  end  of  this  crop-  wise  —  of  adjusting  its  vv  heat  pro-  President  Campbcil  reports, 
ides  sold,  persona-e  in  thc'C  difficult  davs  of  i  is  equivalent  to  about  |  duction  to  a  program  of  relative'  U'orking  Capital  Gain 

a  service  the  future.  Because  of  the  infinite  :  times  the  average  annual  ex- [  self-sufficiency.  i  Balance  sheet  shows  curre 


C-.anada  w  ill  go  on  exporting  eggs  '  g 
t.'  Britain  aflei-  the  war  but  i.s  like-  ^ 
!>•  to  .sliip  tlirin  in  shell  ralher  thanig 
.as  <iried  eggs'.  H.  B.  Donovan  told  a  || 
gathering  of  teclinical  agrieulluri.sts  ; 
in  Winnipeg  l.a>l  week.  Dr.  Donovan,  ! 
in  t'me  of  peace,  editor  of  the  Can-  i 
adian  Poiiltry  Review,  is  at  present  ; 
charged  by  the  Liominion  with  the  ^ 
w  ork  of  organizing  tho  poultry  in- 
du-slry  across  Canada  to  get  egg.s  for 
Br  tain.  Many  westerners,  however, 
arc  di.'iioscd  to  doubt  thi.s  assertion. 

I  c< 

Transportation  I'roldrms 


are,  indeed,  worth  more.  Such  an  |  the  future,  ba.sed  entirely  on  lhc!|i,(,  doefor,  who,  in  the  future.  I 
expert  mast,  indeed,  give  a  greater.  '  value  of  the  services  rendered,  for  fppi  certain,  will  be  giving  far 

a  bet.ei,  an  1  a  more  useful  seivice  j  wdiat  I  liave  seen  fit  to  call  tiie  greater  attention  to  the  prevention 

if  |ie  i.s  to  command  a  larger  fee,  j  "counselor-at-insurance,"  on  the  one  of  sirlsncss  and  disease.  We  siiall  see 

"Tho  same  reasoning  must  apply  1  hand,  and  for  the  modern  salesman  '  far  moi'c  done  by'the  doctor”^to  keep 

to  the^  stock  insurance  adviser  or  j  on  the  other.  So  long  as  there  i.s  a  ;  qj  \,  e!l  Ilian  mere.y  to  make  us 


charged  bv  the  Lionvnion  with  the  "'orth  the  extra  i  as  there  is  a  piace  for  the  stock  in- |  -jn  (fTecisely  the  same  way  there, 

w  ork  of  oVganizin-’  the  poultrv  in- I'^Momer  by  the  surance  company,  the  latter  should  ,  must  be  needed  of  agenUs  and  bro- I 
du-slry  across  C.anada  to  get  e'’'’.s  for  route,  he  never  can  ul-  i  and  must  w  ork  with  both,  thas  con-  ;  kc's.  Wilh  society  growing  more ; 

Br  tain.  Many  westerners,  hovvever,  continue  to  collect  that  ex- i  tinuing.  in  effect,  in  every  proper  complc-;.  with  difficult  problems  in-' 

arc  dL'iioscd  to  doubt  this  assertion.  pv>ce  for  his  policy  or  the  larger  |  way  vyhat  we  in  our  country  cal!  the  |  creasing  every  day  in  business,  with 
Transportation  Proiiloms  i  commi.ssion  for  hi.s  .services.  :  American  Agency  System.  new.  unheard-of  questions  to  be  de- 

,  ,  bf  tb'i  insurance-  "We  mast  always  remember  in- '  cided,  greater  hurdles  to  be  over- 

I'leght  raiC'.s  bit  mo.s't  heavily  Ihe 'buying  public  who  will  determine  surance  means  .security.  Fire  insur- U.ome,  there  vvill  be  the  greater  need  . 
farrms  al  tho  greatest  di.stanee  from  ;  whether  it  is  getting  its  money's  anee,  on  the  one  hand,  is.  indeed, !  for  liip  business  man  lo  be  relieved 

m. aiket.  A  farmer  in  the  Peace  River  ;  worth  of  Ihe  agent  as  insurance  ad-  Ihe  foundation  for  tho  credit  of  a  i  of  ilv  anxieties  freed  of  the  cares 

•  w77a;T  nN^hZu'ho^^  If  the  difference  nation.  So  important  i.s  this  and ;  m  be  vv^thotlrth;  col'e!  n'.^nd  rm 

h  at  hi.  ne.gh.boui  hoori  thre.sh- ,  bei  veeii  the  stock  eonipany's  price  w  ell  understood  that,  if  the  in.slitu-  loosed  from  the  worries  which 

x.-nn7h,  "7  T't  1  7’  •'  '  insurance  should  in  .some  '  otherwise  would  lie  his  "ere  he  not 

n.  ought  ..1  cent  loyally.  By  feeding  pany  represents  a  sum  going  to  an 'way  be  done  away  with,  .something  '  insured. 

thi.-,  nog.s.  however,  he  |  agent  by  way  of  commission,  unless^musl  nec.essariiy  tic  created  instant-  *  <'rn«i..r  finniirtimii  v 

e.?l;.iialed  that  it  eoutd  be  made  to  I  !  '  Opportunity 

return  about  $1.2.5  per  bu.shel.  By  i  '  "'I'heie  is  bound  to  be  a  greater 

changing  four  or  five  pounds  of  i  i  /<  i  ,  oppoi'l unity  lo  insure  against  more 

grain  into  one  pound  of  hog.  he  couid  "Ro  |-l  U  C’lllTuria  greater  ri.'k.s.  There  wili  be  the 

save  part  of  the  high  transportation  V./1  V«'ClllctCiCl  chance  for  Ihe  agent  or  broker  lo 

co.'l.  i  _ suggest  more  comprehensive,  as  well 

'Idle  norlltern  Albcrla  egg  pro-'  .c,  ,,  .  .  .  r  r,  .  r  j  r  .  a.s  .'implcr.  kinds  of  cov-rage,  I'n- 

dueer.s  are  soon  to  have  an  egg-drv  -  L,.  '7  7’''.  ^  '7’-  ' 'ioubtedlv  there  will  be  the  chance 


to  be  vvithoiit  the  concern,  and  rr- 
ieased  from  the  worries  which 
oiiic'.'w  ise  would  be  his  "ere  he  not 
insured. 

■A  Greater  Opportunity 


irce  times  the  average  annual  ex- [  scu-suilicicncy.  i  Balance  sheet  shows  current  a.s- 

— sets  of  $33.898. &49  and  current  lia- 

'  \VHEAT  stocks  of  the  four  major  EXPORTERS  I  bilities  of  .$16,525,687  leaving  work- 

^FKsuRfcs  AS  AT  ABOUT  August  t<j  :  tgiAZ  DATA  ARC.  ijf'®  Capital  of  J>i7. 372,962  a5  com- 

millions  PALL.m.NARy  csr.MAris  .r  "inhtat  ntuoi«.s»i  I  pared  With  ,$15,724,812  at  the  end  of 

j  1940.  Principal  changes  in  the  bal- 
UNITtD  STATES  !  ancc  .sheet  were  in  accounts  rc- 

I  ccivable,  up  to  .$7,512,575  from  $5,- 

~  ~  |W30  1 477,280.  inventories  more  than 

fAMAHA  ixovo^ScoTiA  1  doublod  at  .$27,238,529,  while  cash 

_  I  w  as  down  $1,884,916  at  $715,396.  In- 

"  Tg*'"  .  300  I  creases  in  the  former  two  ilemJl 

j  were  attributable  to  the  increased 

1*^=^  i  volume  of  busincs.s  and  higher  pro- 

. ■■■  ..— — - - 400  I  portion  of  finished  products  avvait- 

^  ^  I  ing  shipment,  units  not  yet  eom- 

^  i  pleted  owing  to  procurement  diffi- 

300  - ^  ^  ^3 _ 300  I  cuities  and  additional  materials  re- 

ARGENTINA  '  quired  for  an  enlarged  production 

mS  .schedule  in  1942. 

-  ^  _ .Advances  made  by  the  govern- 

AtSTRAllA  i  ment  to  fulfill  contracts  totalled 

RfL?  $10,485,283  at  the  year-end.  Gen- 

H  ^  =5=1  I  pral  reserve  account^  was  increased 

I  34-38  41  42.  '3^38  4-1  '42.  ’34-38 *41  *42.  ’34'3« '41  '42.  ^ 

—  - *  i  mcrea.so  over  the  prc\  loiis  \car  of 

.  •  I  I  ■  XI  XT*.  ^942.688.  Charges  to  thr,co  accounts 

Compari.sons  0  prices  voeeivcd  by  ;  oy'  the  gov-ernmenl.  In  lUgeiitma,  p,  49^,  amounting  to  $1,120,841.  eon- 


ARGENTINA 


AUSTRALIA 

r.v.N 


■’3438  4l  '42.  ’3F38H-1  '42.  ’34-38  *41  '42.  ’34^38  '41  '42. 


Bank  of  Canada  Statement 


dueer.s  are  .soon  to  havo  an  egg-drv !  "7  7  '  doubte.div  ’there  will  be  the"  chance  ! 

ing  plant  at  Edmonton.  Will  they  '7^-®  f-  77  •r'^  ’  7  V  t  compared  with  the  i  fo,  companies  to  is,sue  comprehen.  '  -un.u  ...uuou  ......  _ _ _  -  . . . 

mturn  to  shipping  shell  eggs  after  7n7"  7nni.77  " 1  RRx"--7n°'  77  1’’  "’S  and  U..S.  ■  jj^-e  iiolieie.s  of  all  kinds  and  pos-  Canadian  funds.  The  comparable'  r»  «.  .  t  1  ’IT  Income  16.8.io  For  1911 

thP  wa-?  The  farmer  with  the  34-  >  und.s  and  a  i^onttaction  of  $1L884,.70  in  total  un-eslment.'.  Oth_er  assets  ;  eventually  to  arrive  at  Ihe  *  Canadian  price,  as  established  fori  By  Mailllfacllircrs  Life;  _ 

.■pnt  whe.at  may  feed  60  pounds  7hil7  d7cula’tion 'i777’aspd”bv  54^  reduction  ot  .,o.,j-j,-S9,  ^  po„p  ,vliere  an  insured  will  have  ■  ihc  coming  season,  Ls  a  little  over.  - -  Toronto  -  Annual  report  nfCan- 

d  to  get  sonv  10  pounds  of  egg.s.  I  '  .  7V  ,  ,7*  vrar  1  otal  a-'ois  a.  of  A.v-,1  R  Pobcv  and  one  eompany;  70c  at  the  farm  plus  additional  pay- I  Toronto.- Announcement  is  male  ,  adi.an.  Irsuraree  Eharc.s,  Limited 

But  It  IS  a  long  way  to  .Montreal,  7 1^ ,  '7  7^  7!  7  7  ''f  7',;  ,1.,^  lo  take  care  of  ail  ins  wants.  In  ments  for  acreage  restriction  which;.  ’vtannr-ieiiirers  life  m^ur.  .'hows  income,  for  1941  amounting 

and  the  eggs  may  deteriorate  be-l''*'  '' $l_6,78'i,d_.  (hose  days  there  must  be  the  great- .  cannot  be  reduced  to  a  pcr-bushcl  |  ‘  r-  «•  .'t,  •  .  '*  to  $16,835  and.  after  deducting  ex- 

fore  they  get  there.  The  egg  powder  1  and  inve.stments  higher  by  $8-4,543,o3.i.  a  ■  .u  .  a  ' up-to-date,  progrps- |  basis.  Australia  and  Argentina  come  Co.,  ot  the  appointment  °^  |  pppsp,' ..Kojg  and  provision  for  Dom- 

only  occupies  one-.s-eventh  of  the!  Circulation  showed  an  inerease  of  $144.o38.ojO  during  the  .year  and  de-  .give,  well-informeil  .salesman,  on  the 'below  the  two  North  American  .Arthur  R.  Grcmcl  as  acting  branch  I  ;„|on  income  lax  and  exce's  nrofils 
shipping  space  of  eggs  in  cases.  j  posits  increased  to  the  extent  of  $122,061,.38i.  Comparative  figures  here-  ,  one  hand,  or  Ihe  ‘‘eoun.seloi--at-in- j  countries:  the  Australian  guaranteed  i  manager  at  Saginaw,  .Atichigan.  sue-  tax  .$407,  $46,392  w  a.s  carried  to 


suggest  more  comprehensive,  as  well  '  state.s  top  the  list:  the  “farm  loan"  ;  duec  it  lOfL 

;i.s  .'impier.  kinds  of  coverage,  Un- I  price  plus  the  additional  bonusc.s  ‘  — - - 

'  doubtedly  there  will  be  the  chance  ,  for  eo-operation  in  acreage  control,  t;  !"•  1  i  * 
i  for  companies  to  issue  comprehen-  'come  to  around  $1.25  per  bushel,  i  L..o,  T  ICmI  .4p|)OllllmCI1l 


fore  they  get  there.  The  egg  powder  1  oun  m'esimems 
onl.v  occupies  one-.s-eventh  of  the  I  Circulation  she 
shipping  space  of  eggs  in  cases.  posits  increased 

The  rffeet  of  changing  the  farm-  "itb: 
er's  product  to  a  commodity  that 

takes  iittlo  space  and  ti'ansport.s  well  ASSETS _ 

i.s  similar  lo  that  gained  by  picking  t,  Rcsoive 
up  the  Peace  River  farm  and  setting  Gold  coin  buiion 

it  down  near  Montreal.  The  idea  of  sleX^’^nTu  :  ' 

bringing  the  farms  of  western  Can¬ 
ada  elo.s-er  lo  Great  Britain  bv  eon- 
centrating  the  products  lias  stirred  I  Ad7onc77o^Sa7. 
the  imagination  of  many  westerners.  6.  investments 

-  lol  Dom.  ond  Pr 

AALN.S  CANADA  LIFE  AWARD  (b)  Other  sccunt 

'Ihe  Canada  Life  A.ssurance  Com-  Total 

pany  announces  that  John  .MaeKin-  ’’  6onk  Premises 
non,  manager,  Nxwv  Bruns-  assets 

wirk-P.E.I.  branch,  is  the  winner  of  totol  .  . 

the  president's  award.  Ba.sed  on  the  liabilities — 
factors  reflecting  every  important  L  Caoiiai  poid  up 


award  is  the  highest  honor  a  Can- 


sive  (lolieie.s  of  all  kinds  and  pos-  [  Canadian  funds.  The  comparable  ' 
sill  eventually  to  arrive  at  the!  Canadian  price,  as  established  fori 
po":i  wliere  an  insured  will  have  ■  (he  coming  season,  Ls  a  little  over, 
but  one  policy  and  one  company  ;  70c  at  the  farm  plus  additional  pay- | 
lo  take  care  of  ail  his  wants.  In  ments  for  acreage  restriction  whicli; 
those  days  there  must  be  the  great-  .  cannot  be  reduced  to  a  pcr-bushcl  | 


Bv  Maiiiifacliircrs’  Lif<‘ 


I  amounting  to  $243,620. 

!  Canatlian  Insurance  Shares 
Income  16.835  For  1911 


.  Toronto  —  .Annual  report  of  Can- 

ToroiUo.— Annouiicement  is  male  adi.an.  Insurance  Bhare.s,  I..imited 
by  The  .Mamifaclurcrs  Life  Insur-  ,  .'hows  income-  for  1941  amounting 
o'nr.o  r-,.  r,f  ihn  !> nnni n t t  ax.to  $16,835  and.  after  deducting  ex- 


Apnl  P,  April  1,  1 911  (-h'ga 


Sterling  ond  US.  fundi. 

229.607,558 

285,232,559 

--  55,623,001 

!  126,783,822 

Total  . 

229,607,558 

285,232,559 

55,625,001 

126,783,822 

Subiidior-/  Coins  .  . 

352,096 

381,647 

—  29,531 

—  478,923 

Advonce  to  Sav.  Bonks  . 

1 ,000,000 

1 ,000,000 

Investments  • 

<QJ  Dom.  ond  Prov.  shO't 
te'rms  . 

391.355,196 

^■03,230,423 

—  ’  l,89'j,277 

—  0.927.87^' 

(b)  Other  securities  .... 

210,214,386 

210,203,930 

'  10,436 

-1  94,481,310 

Total . 

601 ,569,583 

613  454.353 

1  )  ,884  770 

:  34,543.535 

Ponk  Premises  . 

1,770,271 

1 .7Ph,868 

40  i 

'  57,332 

All  Other  ossets . 

13,469,579 

18,500,888 

5,031,309 

!■  3,839,861 

folol  . 

847,769,089 

920,339,316 

■  72,57e_227 

1  215,745,625 

surance,"  on  the  other,  i.et  us  ail  ,  price  works  out  to  somewhat  less  pepping  Corner  J.  Rccvs.s,  who  re-  earned  .surplus  account.  A  dividend 
;remeni;icr  that  Ihe  fulure  of  insur-  than  60c  al  the  fai-m  and  the  Ar- I  ,g  f^rsonal  pro<iuelion  on  of  $1  per  share  required  .$40.-238. 

jaiice  in  the  days  to  come  may  well  gentina  price  to  something  under  ,  ^  U  ,5,  .leaving  the  balance  of  earnetl  sur- 

|<lepcnd  on  the  exteni  to  w  hich  vve  50c.  , !  Mr  Grcmel  Iia.s  acliieved  a  "ood  1  P'D-*'  aeeount  at  .$82,908,  an  increa.'c 

.see  to  it  that  vve  fit  insurance  to  |  On  the  fundamental  quecdion  of  i  report  wo(T  '7'g\‘,y’'^7nden-  rit7^  ^o.954  over  1940.  Distributable 

the  needs  of  the  eommunity  ami  of  ;  crop  restriction,  the  Review  elates  i '^ora  notii  as  a  Ufe  unaei  v,  1  nor  .  remains  unchanged  at  .$320,- 

the  business  man.  We  mast  get!  that  Oanada  and  the  United  States  ‘’’o  as  agency  nss.stant  in  th. 


I’l'om  the  irloa  i!iltI  hi.s  necrl.s  !  have  ^;one  further  than  ^ug^i-alja  I  '^’*'**^**|  has  charge 

t.ow.'ooo  '  'niu.'l  be  fitted  lo  our  ways  of  doing  I  and  Argentina.  Canadian  payments  j  f"""  Signing  Ins  whole- tunc  con- 

I  business.  In  no  w  ay  so  mueli  a.s '  for  wheat  acreage  reduction  and  the  ]  U'®'!'''  *n  May,  lJe7,  his  name  has 
/.ni  I'n  41J  >  i  SO'  717  o  on  a?-  i-'i-''))’'"”)ve  ho  of  real  ser-  I  limitation  of  deiiverie.s  stimulated  a  |  ^PPv'sred  each  and  month  on 

2?o'203’930  ■  '^10  436  1  9-1  tsi  5 1 0  K bu.'iness  man.  We  must  |  sharp  reduction  in  Prairie  acreage  ,  ‘  fanufaelurer.s  Life  Honour  Loll 

!  "7 ;  ,q,.,ke  use  of  Ihe  anal.vsis  plan  of  |  Iasi  vrar  -  from  around  ‘29  million  j  <‘'’,'1  ‘’- 

i  S'i.fa3.535  ^Piling  in.suiance.  |  aere.s  in  1 940  lo  around  21  millions  |  0 ualificalions  111  his  com- 

IR’500,888  tj,03I  309  !■  3,839,861  |  "'ll  those  d.iy.s  to  come,  in  tliis  '  in  1941.  In  tlie  United  States,  wheal  i  panv  s  production  club-.  He  wa.-j  n  t 
- —  - - .  — - ciianging  world,  there  will  be  lin-  ;  benefit  itaynieiU.s  liave  been  condi-  !  Pf’iided  ageney  assistant  at  Saginaw 


can  earn. 

The  Now  Brunswick-P.E.I.  bi-aneh 
under  Mr.  MacKinnon's  guidance, 
concluded  a  most  succc-ssful  year 
elimaxed  by  an  outstanding  effort  j 
in  achieving  first  position  in  the; 
president's  award  competition-  j 


Notes  in  circulation  .  .  . 

5  17, ■383,042 

510, '764,493 

!■  6,618,549 

tI44',5B',356 

Deposits- 

(Qi  Dominion . 

70,303,310 

1  15,011,323 

-  44,708,018 

;  58,023.879 

Chartered  banks  .  .  . 

233,797,924 

244,574,213 

-  .  10,776,289 

4  953,904 

idl  Other  . 

10,032,684 

12.073,666 

-  2,040.982 

;•  6,082,030 

Total  . 

314,133,919 

371,659,208 

--  57,525,289 

■  .09,059,813 

1  ial3illt.es 

All  other  liaoildies  .  . 

5,666,422 

27,329,909 

—  21,663,487 

•  284,467 

Total  Liabilities 

.  847,769,089 

920,339,316 

-  72,570,227 

-i  215,745,625 

12,510^221  I  2 1 5,7-1  j,62j  groaler  need  for  companies  to  work  tional  on  iimilalion  of  acreage  and;**'  Uecembor  19o9. 

with  those  agents  and  brokers  who  growei-;;  are  now  subject  lo  a  penal-;  The  Saginaw 


comprehensive  and  complete  ser- |  leduction  in  acreage  hog  been  great  i  having  twice  won  the  Manufacturers  I  to”$104  Im’^s  co'rmi'arcd 

vieo  can  be  given  lo  customers.  Wei  -  from  a  peak  level  of  around  80  j  Life  "President's  Trophy",  the  high-Lpjjjj  $82  503  for  1940  *  * 

must  ail  apiireciale  this  lesson  of ;  million  acres  in  1937-38  to  an  estim- |  cst  agency  award  this  company  be- I  ’ _  _* _  ‘ _ _ _ 

service  and  ever  see  t/i  it  that,  no  j  ated  55  millions  in  1941-42.  In  Aus-  '  stows.  The  United  Stales  division  of ;  rv  /••*x-aila  a-t  ns-r'emn 

mater  how  changing  the  conditions,  tralia,  grower.?  are  restricted  to  j  the  Manufacturers  Life  now  has  in  ^  LA..  ADA  AT  RECORD 

wo  must  so  carry  on  a.s  to  give  that  I  authorized  acreages  ba.sed  on  sow-  !  force  more  than  $139,000,000  of  life  '  Ottawa  —  The  number  of  hogs  on 
eompleJe  and  eomiirehen.sive  ser- !  ings  for  three  or  four  previous  j  insurance  and  deferred  annuities  1  Canadian  farms  at  December  1, 
vieo  whieli  can  be  afforded  only  by  years,  and*  mast  also  agree  to  cut  and  last  .vear  wrote  31%  ol  it.?  rom-  1941.  was  6,383,00P,  an  .all-lime  high 
insurance.”  1  as  hay  any  acreage  later  specified  j  pany's  new  business.  I  record. 


897. 

Company  received  dividend.s 
amounting  lo  .$43,873  from  subsidi- 
arie.s.  Canadian  General  Insurance 
and  Toronto  Genei-al  Insurance.  Af¬ 
ter  paying  a  dividend  of  .$5  per 
sliare,  the  Canadian  General  Insur- 
aiiee  Company  was  able  lo  add  .$69,- 
•".44  to  its  earne<l  surplus  account 
and  Toronto,  General  Insurance 
Company,  after  paying  a  dividend  of 
25c  per  sliare.  increase'l  surplus  nc- 
coiint  by  .$22,667.  Bolli  companies 
reported  underw  riting  p  r  o  f  i  t  .s 
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Stock  Exchange  Record — Montreal  And  Toronto 


Unlisted  Canadian  Stocks 


STOCK 

Abitibi  . 

Do.,  picf  . 

Do..  T  ,,  prcf . . 

Acme  Gbvc . 

Do.,  pref  . 

Arocw  Surpass . 

Do.,  prcf  . 

Alberta  Grain  . 

Do  ,  prcf  ... 

Algoma  SteeJ  Corp  .  . 
Do.,  prcf  . 

Amalgamated  Electric 
Anglo  Can.  Tel.,  prcf 
Asbestos 

Assoc.  Prcwcrics  . 

Do.,  prcf 

Ault  fr-  Wiborg.  pref  . 
Barker's  Bread 
Do.,  prcf. 

Bathurst  Paper  “A". 

Beatty  Bros . 

Do..  Ist  prcf . . 

Do..  2nd  prcf  . 

BHI  Telephone  . 

Riltmore  Hat . 

Blue  Ribbon  . 

Do.,  prcf 

Brantford  Cord.,  prcf 
Brarilian 

Brewers  &  Distillers 
B.A.  Oil 

B. C.  Powet  "A  ’ 

Do.,  “B" . 

Briirk  Silk 
Building  Prod.,  Class 
Burlington  Steel 
Calgary  Power  .  . 

Can.  Bread  .  ... 

Do.,  ''A"  prcf . 

Do..  “B"  pref  . 

Can.  Cement  . 

Do.,  pref  . 

Can.  Cycle  prcf  .  .  .  . 
Can.  Forgings  *’A”  .  .  ,  . 
Do.,  “B  * . 

C. sn.  Nor.  Power  .  . 

Can.  Parkers 

Can.  S.S.  Lines 
Do.,  pref 

Can.  Wire  &  Cable  “A  ' 
Do,  "R 
Do.,  pref 

Can.  Bakrrxs . 

Do.,  prof  . 

Can.  Breweries . 

^  Do.,  pref  . 

C.nn  Bronrr  . 

Do.,  prcf  . 

Can.  Canners  . 

Do.,  !st  pref 
Do..  2nd  prel  . 

C*an.  Car  &  Foundry. 
Do.,  pref 

C'an.  Celanesr  . 

Do.,  rights  . 

Do.,  pref . 

Can.  Converters  . 

Can.  Cottons  .... 

Do.,  prcf  .  ... 

Can.  Dredge  Dock 
Can.  Fairbanks,  prcf 
Can.  Foreign  Invest 
Do.,  prcf 
t!an.  Gen.  Eler. 

Can.  In<l.  Alcohol  "A  " 
Do..  ‘'B  ' 

Can.  Iron  Foiitulries 
Can.  Locomotive 
Can.  Oil  Co 
Do.,  pref 

Can.  Pac.  Rly  .  .  . 
Can.  Wallp.ipei  “A" 
Do..  “B  ’ 

Can.  Wineries 

Can.  W.  B.  Boxes  “A'  . 

Carnation  Co  Ist  prcf. 

Cockshult  Plow 

Cons.  Bakeries 

Cons.  Min.  &  Smelt.  .  . 

Consumers  Gas  . 

Cos.  Imperial  Mills  .  .  . 
Crown  Cork  Seal 

Crows  Ncsl  Coal . 

Distillers-Seagrams  .  .  . 
Do.,  pref 

Dom.  Anglo .  . 

Do.,  pref . 


Dom.  Coal,  prcf . 

Dom.  Foundries . 

Do.,  prcf . 

Dom.  Glass  . 

Do.,  pref  . 

Dom.  Sottish 
Do.,  pref 

Dom.  Steel  Coal  “B” 
Dom  Stores 
Dom.  Tar 

Do.,  prcf . 

Dom.  Textile  . 

Do.,  prcf  .  . . 

Dom.  Woollens  ... 

Do.,  prcf,  . 

Dryden  Paper 
East  Kootenay  Power  . 
Eastern  Dairies 
Eastern  Steel  Protl 
Easy  Washing  Machine. 
Elc'trolux  Cofp 
Ename’  &  Heat.  Piod 
Englisii  Electric  “A"  .  .  . 
Do..  ‘  B  ’ 

Kouilable  Life  .  . 

Famous  Players  .  . 
Fanny  Farmer  Shops 
Fleury  Bisscll 
Do.,  iircf 
Ford  Clasa  ’‘A  " 

Do..  Class  "B  ’ 
Foundation  Co.  of  Can  , 
Gatineau  Power 

Do.,  prcf.  5% . 

Do.,  prcf.  5’  t  .  - 
Gen.  Steel  Wares  .  . 

Do.,  prcf 
Goodyear  Tire 
Goodyear  Tire,  prcf.  new 
G.  L.  Paper,  V.T 
Do.,  prcf.  V.T 
Great  West  Saddlery 

Do.,  prcf . 

Greening  Wire  . 

Gurd,  Charles  . 

Do.,  prcf  . 

Gypsum  . 

Ham.  Bridge,  new’ 

Ham.  Cotton,  pref 
Ham.  United  Theatres 
Do.,  prcf  -  . 

Harding  Carpets 
Hinde  Ia  Dauch  Paper  . . 
Holt  Renfrew  Co 

Do.,  prcf . 

Hunts  Candies  “A  ‘ . 

Do.,  “B  "  . 

Imperial  Oil .  .  .  . 

Imperial  Tobacco  ... 

Do.,  pref  . 

Ind.  Acceptance  "A"  . . 

Intercolonial  Coal  .  . 
Do.,  prcf 

Int.  Bronze  Powders 
Do.,  prcf 
In*,.  Coal  Coke 
Inter.  Metal  Ind 
Do.,  pref 
Do..  "A,  ”  pref 
Inter.  Milling,  prcf  • 
Inter.  Nickel 

Do.,  pref  . 

Int.  Pulp  ft;  Paper 

Do.,  pref  . 

ln\  Pete 
Inter.  Power 
Do.,  pref 

Inter.  Utilities  "A  ". 

Do..  '‘B  ' 

Jamaica  Pub.  Service 
Do.,  pref 
Kclvin.alor 
Lake  of  V'ojds 
Do.,  pref 
Lang  &  Sons 
Laura  Sccord 
Legate,  pref 
Lindsay,  C.  W 
Do.,  prcf 
Loblaw  “A" 

Do..  “B  * 

Loews  Theatres 
Do.,  pref 

McColl-Frontcnac 
Do.,  prcf 
McKinnon  Steel 
Do.,  prcf 

Mciple  Leaf  Gardens 
Do.,  pref 

MapV  Leaf  Milling 
Do.,  pref 
Massey  Harris 

Do.,  new  . 

Do.,  pref 
Do.,  prcf.  new 
Mitchell  Co..  J.  S 
Modern  Container 
Monarch  Knitting 
Do.,  pref 
Montreal  Cottons 
Do.,  pref 

Montreal  L.  H.  &  Power. 


>  *  cek 

ending  April  14,  1942  - 

-  1942  - 

-*  Current 

Prev.  High  Low 

Price 

Sales  Bid 

A»k 

High 

Low 

Div. 

Close 

Change 

Rate 

.  .60c 

.  65 

.40 

—  .05 

1725  . 

7.) 

.40 

6 

6 

5 

—  1 

850 

7 

4 

P 

.  13 

.5 

13 

3 

3 

3' 

.  3 

.  .53’ 

1 

53’ 

$6  .50 

.  12 

12 

10 

13 

80c  bi 

109 

15  . 

110 

$7  00 

7So 

75 

95 

00 

.80 

.  22 

26 

27 

22 

9 

8 

120 

9’ 

8 

82 

82 

92 

82 

$5  00 

6 

6 

7' 

Int. 

46 

11 

-  5‘, 

50 

41 

40 

$2  72 

18 

18 

1* 

294 

19’ 

17' 

j  60c  b» 

14’ 

.  14 

100 

18 

15 

$1  00  b) 

1007 

no’ 

no 

$7  00 

100 

102 

$5  50 

35c 

35 

75 

•►US 

.35 

16 

12 

14 

14’ 

14 

-i  i3-i 

-  1  ^ 

1628 

11’ 

13’ 

Inl. 

6’ 

6 

20 

8 

6 

, 

106 

no 

89 

no 

$6  00 

76 

86 

95 

90 

$7  OO 

.  11.5 

115 

I  135 

2 

615 

150’ 

135 

$8  00 

7’ 

7 

1  ^ 

20  . 

7’ 

bOc 

2' 

2' 

—  1 , 

114 

3 

2' 

32' 

29’ 

:  32' 

30’ 

■:  $2  .SO 

20' 

20', 

23' 

i  *22 

20 

$1  .10 

7- 

7 

1  2'i 

_ _  •'  ^ 

1702 

8^ 

6 

A  Int. 

1' 

4’ 

_  • 

6 

5’- 

4 

,  Int. 

13’. 

13' 

.  13 

1358 

18 

1.1 

$1  00 

19 

19 

18', 

—  1 , 

340 

21 

18 

$2  00 

.  1  35 

18’i 

19' 

.1.25 

5 

5' 

ki  5 

990 

5' 

••  12', 

1,1’ 

1  ^3 

■  ’  i 

380 

13' 

11* 

H  70c  bi 

8 

8 

195 

8 

60c 

99 

2'  . 

2’ 

.  2  ■ 

2' 

1 

100' 

lOO'v 

102 

$.5  00 

.  37 

35 

2 

20 

46 

43 

$2  50 

1 

4  ' 

1 

1 J 

239 

5 

4 

08’ 

96' 

— .  2 

50 

102 

98' 

Arr. 

105 

103 

105 

$S  (K) 

18 

15 

19 

$1  50 

19 

19'. 

5 

'll 

5 

S  ', 

5 

Int. 

82 

87 

75 

$4.00  bP 

f>  T 

7 

6'  •; 

_  '  1 

.5902 

7 

5' 

Int. 

'79' 1 

26’ 

j  26 

2011 

29  , 

25' 

$4  00 

55 

55 

61 

57 

.S3 

lot. 

20’  . 

21 

20’ 

i  $6  50 

106’  . 

108 

106 

80c 

125 

2 

1  .SO 

80 

55 

51 

5 

57'. 

Int.  J 

} 

1  25 

630 

I  40 

1  00 

$3  00  * 

29 

29' 

.  29 

-i.  ■  . 

205 

31 

28 

$I  50  hi 

28' j 

29 

28' A 

~  ^  a 

.15  .  . 

.12 

28’ 

^  $5  00  ‘ 

105't 

105’ 

—  t  , 

51  .  . 

105' 1 

Int. 

.5 

5 

100  . . 

(> 

5 

$1  no  bp 

17 

16 

16'  . 

'  , 

185  .. 

22 

16' 

VOc  b 

8 

8 

1122  .. 

O’ 

8 

5  ’ 

5' , 

;.  * 

6LS 

6 

4” 

Arr. 

21 

25'’ 

7.V, 

370 

2Vh 

21  ' 

$1  00  b) 

22 

22 

160 

27', 

21  ' 

22 'j 

22' i 

23 

lot. 

120 

123 

'  2 

30 

12.S’  . 

120 

$7  00 

17 

15 

17 

17':: 

$2  00 

102 

100 

105 

102' 

102 

$1  00  bP 

115 

1  LS 

5 

ns 

111 

$6  00 

10 

10 

11 

14’.. 

lO’ 

Int. 

09 

100 

$6  00 

17 

15' 

10 

18 

$l  10 

10.5 

lO.S 

105 

$8  00 

210 

210 

210 

$8  00 

3'  < 

3’, 

»  a 

49.5 

3’ ; 

3 

In:. 

3 

.T, 

1 1 

125 

3  « 

3’ 

Int. 

10<.* 

30c 

25c 

Inl. 

8 

1 1 

9 

13 

U 

13 

15 

50c  bi 

118 

117 

10 

123 

$8  00 

5"i5 

■Vf 

7292 

6’,' 

f 

Q 

9’. 

9'  . 

0 

8 

8'i 

10 

Int.  j 

2'-. 

2  i 

3 

Int. 

19 

18’  . 

20 

19 

Arr.  ! 

119’  i 

119 

121 

119’., 

$5  00  ' 

6’i 

6’ , 

6 

i 

310 

6’i 

5' 

lO^H 

lO^R 

10’, 

—  '  ^ 

290 

10’ 'J 

lO’ 

60c  1 

.18 

-IS', 

37‘i 

1366 

39 

37^. 

$1  no  b  ' 

115 

118 

117 

68 

136 

I  20 

$8  on  i 

19 

18'^ 

19 

21 

18' 

$1  20  1 

22'  . 

72  > 

37''t 

24'.. 

1 

29' J 

31 

30 ' .: 

55 

33 

$3  00  1 

21  'i 

23 

22 

•  j 

1575 

26’  : 

2l 

$2.00  1 

07 

97 

97’  . 

96' 

$5  no  1 

30 

.  .  24 

^30 

Int.  1 

75 

75 

84 

'75 

$5 . 00  i 

23'.. 

23  , 

23 '  i 

'  .i 

261 

24 

22 

$t  20 

12-, 

12  u 

'  i 

240 

I.8  =  i 

I2' 

I 

16''  J 

17  i 

; 

200 

19 

16' 

$1  00  1 

104'.. 

105 

106  ’ J 

106'^ 

$6.00 

113 

114 

55 

114 

$5 .  CO 

150 

150 

145  . 

151 

$7  00 

50c 

50 

100  .  . 

60c 

23  1 

2.1'', 

25  . . 

23  1 

Air. 

9 

9L, 

8 

3261  .. 

Qi  J 

6 

1 

4  '  . 

4'4. 

—  ^  s 

125  .. 

5 

4 

1 

3'  . 

3-  1 

3 

620  .. 

•’’■J 

3 

85 ' 2 

85  ' J 

5  . . 

87  S 

$5 . 50  ! 

74  V. 

73 

-  1;. 

70  .. 

82'  . 

74 

$5 . 03  j 

LSI 

150 

— 

32  . . 

154 

153 

$7  00  1 

90e 

1  00 

1 

1  25 

7'i 

7 

195 

7-', 

Inl.  ' 

4 

4 

1120 

6 

50c 

1  00 

LSOc 

25c 

30 

70 

.25c 

! 

n 

n  5 

40 

13 

! 

2'l' 

2'-j 

3 

3 

2'l 

1 

3 

3 

10 

4  ' 

Inl.  j 

3''i 

3'  i 

3'  ■ 

25 

25 

25 

$2  50  j 

3  00 

2'  li 

3.00 

1 

4  '  . 

4’.. 

5 

4‘« 

Int.  i 

18 

iQy. 

$1 .00  ; 

16', 

16', 

280 

22'  . 

15 

$t  50  b 

20 

20 

50 

20 

to 

H 

10 

i.i'i 

15'.: 

IS 

.  1 J 

2181 

16’  , 

14' V 

$1 .00  ! 

15 

14’  . 

2 

17 

$1  00  i 

14 

14'.. 

1 ., 

2(1  . . 

16' , 

14 

Int.  j 

.5 

•S-'g 

5 

885  . , 

6 

4-, 

60c  [ 

64 

-  -  2'.. 

19.S  ,. 

74', 

65 

$5 . 50  i 

74 

72 

—  2 

10  .  . 

80 

$5  00 

5’  . 

5'.- 

.I’g 

200  . . 

6‘  i 

S'  ^ 

87 

88 

1 

.10  . . 

92 

88 

$7  00  b> 

34 

36 

'V  1 

70  .  , 

60 

32 

$2  .SO  b 

41 

41 

5 

49'  . 

39 

$2.50 

2.25 

2'»' 

2 

644 

2  50 

1  25 

15' 1 

14  '  . 

15 

I6-i< 

15 

Int. 

4 

4 

.5 

-4'.. 

31 

25  i 

28 

Int. 

10 

10 

12', 

n  u 

60c  : 

2 

2 

2'-. 

2'  . 

90 

1 

3't' 

.1 

2’s 

305 

3'  . 

2'i 

3' 4 

3 

2-g 

—  ’  i 

53 

2'  . 

28 

.12 

36 

28 

Arr. 

1  .50 

50 

110 

1  .50 

75 

75 

--  5 

34 

.75 

Arr.  j 

•I'l 

2  1 

—  ' ; 

20 

3' , 

12 

11 

12 

12 

n 

50c  I 

35 

*35 

Arr.  j 

50 

45 

8'  . 

7'  . 

8'  . 

6’i 

1 

b'  , 

8  i 

8’^ 

j 

8 

8 

7'i 

—  -  « 

3258 

9;g 

, 

50c 

9'f; 

‘>4 

9", 

— '  '  1 

2435 

12'  ■ 

9^„ 

40c  b  • 

6'-. 

7',' 

7'i 

b'8 

6'. 

7' J 

6';; 

—  1 

40 

$1  00 

42 

*50 

39 

$4  00 

12 

'16', • 

12'i 

11', 

n 

100 

12'-» 

$1  50 

20 

21 

J.  1 

45 

22'  . 

$I  50 

2. Sc 

V  25 

40 

25c 

Int. 

6 

6’  . 

100 

7''* 

90 

8.S 

3 

09 

Arr.  ! 

00 

93  1 

02 

Arr.  i 

112'  , 

1  2 ' .. 

112 

•  '  1 

62 

118 

112 

$5  50  ! 

32 

31  1 

29  < 

2 

4860 

36 

29  , 

$2  00  ] 

154 

13 

1  1 

10  .  . 

1 57  , 

157'  . 

$7  00 

•Week  ending  April  14.  1942- 


Prev. 

Close 


High  Low 


Porto  Rico  Power,  prcf 
Power  Corp 
Pressc<l  Metals 
Price  Bros 
Do.,  prcf 
Ouebet*  Power 

Regent  Knitting . 

Do.,  pref 

Riverside  Silk  “A  ' .  . 
Rolland  Paper 
Do.,  pref 
Russell  Industries 
Do.,  prcf 

Saguenay  Power,  pref 
Shaw.  Water  &  Pver. 
Sher.  Williams 
Do.,  pref 
Silverwood  Dairy 
Do.,  pr^f 
Simon  &  Sons 
Do.,  pref 

Simpson  “A  "  stock 
Do..  “B  ’ 

Do.,  pref 

Smith  HowardJ  Paper 
Do.,  pref 

Southern  Can.  Pwt 
Standard  Clicmical 
Standar<l  Paving 
Do.,  pref.  I  new’ 
Stcdnian  Bros 
Stacl  of  Canada  . 

Do.,  t'ref. 

Sterling  Coal 
Stunrt  Oil  pref.  .  . 
Supersilk  Hosiery 
Do.,  pref 
St.  T.,awrenre  Corp 
Do.,  “A”  pref 
St.  Law.  Flour  Mills 
Do.,  jiref 

St,  Law.  Paper,  pref 
Tambb.m  Ltd 

Do.,  pref  .  . 

Tin  Ton  Tailors  .  ,  . 

Do.,  pref 
Tookes 
Do.,  prcf 

Toronto  Elevators 
Do.,  prrf 

Tn^'Wetts  Tobacco,  pref 
Twin  City 
Do.,  nref 
ITnion  Gas  Co 


Do.,  pref 
W'abnsso  Cottons 
Wa'kcr  HiramiG.&W' 
Do,,  pref 

Western  Canada  Flour 
Do.,  pie*" 

Western  Grocers 
Do.,  nref 

West.  Kootenay,  prcf 
Weston’s 
Do.,  pref 

Wilsil  Lnl 

Winnipeg  Electric  "A  ' 
Do..  “B  ' 

Do.,  pref 

W(wl8  Mfg.  Co.,  prof 
Wood.  Alex.  J..  nrof 
Vprk  Knitting  Mills 
Zell-r-^ 

Do.,  prcf 


BANKS 

Canailiennc  Nat 
Commerce 
Dominion 
Tmr>eri8l  .  . 

Montreal 
Nova  Scotia 
Royal 
Toronto 


Price 

Change 


Sales  Bid  Ask 


7','  - 


- 1942-  - 

High  Low 


Rate 
$7  00 
Int. 


rurnishad  h'/ 
Donne!,  Toronto, 
choneje. 


PInxton,  CbC-ry  kJ 

Quotations  subject 


Canadian  Active  Bond  Prices 


IndHstriol  ond  Miscelloneeut  Stocks: 

BID  ASKilQ 


GOVERNMENT  BONDS 


Th#  following  quetotions  ort  furnishad  by  The  Investment  Deolcrs'  Assoctotion  of  Conodo 
es  ot  April  14,  1942. 


1  40  I  2.S  1  20 


18^  t8\  — 


.S3  7 
.100 
t  00 


19.1 

187’ 

273 

LSO’ 

228 


182 

273’ 

LSO’ 

2.18 


LOANS  and  TRUSTS 

Can.  P^'rmanent 
Central  Can.  Loan 
Chartered  Trust 
Eron.  Invest 
Huron  &  Erie 
Do..  20  p.c.  paid 
Land.  Banking  &  Loan  . 
Nat.  Trust . 

Ont.  Loan 
Toronto  Gen.  Trust 
Toronto  Mortgage 
Real  Estate  Loan 

*1911  Quotation. 


18 

15' 

$t  60 

22 

$2  00 

8 

60r 

04 

$6  00 

15% 

15’ 

80v' 

150 

$7.03 

106 

$5  50 

14 

12' 

90c 

13'^ 

IL5'-; 

$7  00 

8 

. 

6’, 

Int 

9 

60r 

7  • 

$7  00 

•  3 
2  00 

• 

89 

75 

$6.5) 

14 

. 

100 

96’ 

$6  00 

9’i 

«% 

80r 

1 1 

9% 

Int, 

50 

5 

4 

Int. 

20 

16 

fiOc  b' 

63 

57 

$3  00 

70 

67 

$3  00 

*  3''i 

3’, 

13’,, 

80(*  b) 

$5  50 

2  00 

1  00 

IS’-j 

12  , 

Arr. 

25 

$1  no  hi 

125 

$7  00 

4.1 

Arr. 

11  ’i 

9 

ROr 

53% 

52'. 

$2  30 

8’r3 

106 

$7  00 

13'), 

20 

50 

Int. 

151 

LSO 

$2  50  > 

3 

$7  00  ' 

28’; 

1 

10% 

7’ 

80<  i 

4% 

2% 

3 

52 

$.S  00  ] 

40 

37 

$2  00  : 

50’, 

40'^ 

$1  no  j 

21 

18-, 

$I  00  ' 

I  10 

1  00 

74 

51 

50 

$3  00 

111 

$7  no  1 

11  % 

9  , 

80c  ! 

04  •  . 

$5  on 

16’t 

$1  00  ; 

1  15 

7.Sr 

! 

I  75 

9.5c 

i 

8 

7 

60 

80 

$7  Of)  ‘ 

■ .. 

ir.) 

80.-  , 

25 

$I  50  ^ 

H8  , 

58  00 

LS4 

147 

58  00 

191 

182 

4l0  00  ' 

204 

193 

$10  00  i 

189 

183  , 

58  00  1 

274 

273 

$! 7  00  . 

155 

147’  • 

$8  no  , 

255 

230 

$10  00  : 

125 

120 

$8  00  , 

140 

155 

58  00 

80 

70 

54  00 

25 

5»  00  , 

55 

52 

$4  00  . 

8 

7% 

80c 

48 

54  00 

1.18 

58  00  ! 

110 

55  00  1 

76 

75 

54  00 

84'^ 

68 

VS  00 

^30 

24 

$2  00 

\«*mc  l-'ai’m,  iMir; 

Allens  St.  r'.ithariiHfi  Pn 
Allens  Tor.  I’fd  Ho 

t'o'n . 

Andinn  National  Loi  p.  .. 
.\nglo-i  •;i!i.  'rrl,  ••  A  ”  .  . 

Ar.glo.t’an.  Tcl.  I’l 

.\tln.s  Mfcl.s  I. Id.  T'^y  J'n 
•Mla.s  f^tccl.s  Ltd.  I’om. 
JLirryi.iori-  e'loth  Prci.  . 
Mine  Top  r.rcwiutr  '.v  ' 
nUif  Top  Ih'o'N  mg  '  i;’* 
Brantford  Iloofinj^  Com. 
I'.rinloii-  I'ctiu  l'ot  o  i  ‘arpri 
11. C.  I’ulp  A-  I’apor  l  oin. 
ll.C.  Pulp  &.  I'apcr  T**;.  Pi 

M.C.  Siigar  ^  oni . 

Pro'^  n  <  'o.  t  oni. . 

P.rov  ti  I  'o.  .‘i  'a  I  'oin.  .  . 
Purn.s  A  i  o.  Ltd.,  ■•A  ’ 
Hurn.s  a.-  Co.  Ltd  .  "n  * 


’an.  ilciural  Pv 
'an.  IttduK.  Ltd. 
ati.  Indu.*^.  t.t.l. 
•an.  liidu-.  Lt  i. 


T’fd,  ns.^0  >:l*'0| 


. 

I  Kan 

1 II V  r.«<t  HM  n  t  I-* 
Invfstois  t’oi 
Marhinviy  N 
Motn|-  Lattip 


Tid.. 


PlTf. 


1941-4: 

H  gh  Low 


99 
99' 4 

id: 

99  - 
99' « 

99  4 

99' H 
99  « 
9-.  4 
102-', 
lOI.'s 
101  . 
101 1 ! 
102  h 

1 05 '4 
105^s 
lOS'  J 
109^4 
1079, 

108's 
1 08  4 
109-4 

103’  1 


102!^ 
101 
101  \i 
10.  ’  . 
116'; 
99 

1  20 1  4 

997  „ 


Dom 
Dom  ( 
Dom 


of  CoiiQiio  BonOi. 
if  Con.  'Victory  Loan' 
of  Lon  1 2nd  Vict  Ln ' 


Int, 

Rote  Due  Pay  Matu  ity 


JD  G  June  -I'l 


lOI  '  4 

Dom. 

of 

Concuo  Bouds 

^  , 

JD 

C 

June 

•  3 

101 

Dom 

of 

Conodo 

Bonds 

3  " 

AO 

C 

Oct. 

4.’ 

90 

Dcm. 

of 

Con.  (Victory  Loon*  3 

JD 

c 

June  30-5  1 

98 

Dom 

of 

Con.  Pjr 

id  Wor 

Ln'  3 

AD 

c 

Oct. 

49-32 

Dom, 

of 

Con.  (2nci  Vtct. 

Lm  3 

MS 

c 

Mq'  . 

52-34 

98',  8 

Dom. 

of 

Canada 

Bonds 

JD 

c 

June 

30-33 

97 ',8 

Dom 

of 

Canada 

Bonds 

JD 

c 

June 

:)3-3b 

S8'8 

Dom. 

of 

Conodo 

Bonds 

3 

MS 

c 

Sept. 

Perps 

to.; 

Dom. 

of 

Conoda 

Bondi 

i‘.t 

JD 

G 

June 

4o-4'j 

lOOJ, 

Dom 

of 

Conodo 

Bonds . 

J  ’  1 

M^4 

c 

Nqv  . 

4S-31 

101 

Dom 

of 

Con.  1  1  St  Wor 

Lnt  3’., 

FA 

c 

Feb. 

4S-32 

99-6 

Dom, 

of 

Conodo 

Bondi 

3  ■ 

JD 

c 

Ju  1C 

102 

Dom 

cf 

Canado 

Bond' 

.i'  . 

AO 

c 

Oct 

44.4''J 

IOJ 

Dom, 

of 

Canodo 

Bonds 

A 

AO 

c 

Oct. 

4.J-45 

IOJ  '4 

Dom 

of 

ConooQ 

Bonds 

•1 

AO 

c 

Oc». 

4'. 3: 

IOb.p-8 

Dom 

of 

Conoefo 

Bonds 

.  -r  . 

AO 

c 

Oct 

•  '1 

lOS^fl 

Dcm 

of 

Conodo 

Bonds 

'1  !  2 

FA 

c 

Feb. 

106'  1 

Dom. 

of 

Conodo 

Bonds 

•"2 

MN 

c 

NiOv. 

4  •  3' 

107'  . 

Dom 

cf 

Conodo 

Bonds 

41  . 

VN 

c 

Nov 

4  **-3  ’ 

107  3.4 

Dom. 

cf 

Conofjo 

Bonds 

4' 

MN 

c 

Nov 

aS-jH 

108  8 

Dom, 

cf 

Conodo 

Bonos 

•1'  " 

MN 

c 

Nov. 

49-. 9 

IO'1-a 

Dom. 

of 

Conodo 

Bonds 

5  * 

AO 

c 

Oct. 

43 

101 

101-4 

1 0 1  s 

102 
103 

1  Oj  -  , 
•03-  , 
'Ob', 
'Ou  \ 
'OV.4 
'OR  1 
109  , 


10' 
lot) 
100 
10. 
101 
100 
lo.r 
100 
100 
100 
9j  . 
IOj 
102'- 
102 
10.' 

103 

104 
lO'j 
10' 
109 
107  ‘ 
1  o3 
109 

1  '0 


K.MIAVAY  .\.\1)  NAVKJATIO.N  BONDS 


95 
100' 
9S  ' 


Conodo  Stcomships 

5 

JJ2  C 

Jon 

3’ 

:  J  j  ‘ .. 

104 

Conodion  Poc.  Roitwov 

AO  C 

Oct 

■  3 

lOO'I 

lo: 

Conod'on  Pac.  f\oil>^oy 

•It  , 

n  c 

July 

60 

lOi  '  ' 

io:> 

Conodion  Poc.  Roiiwoy 

^  2 

MS  Cb  L 

Sept 

3  1 

1  1  7  > 

1 . .» 

Con  Nat,  Rly  (Dom.  G-iOr  ' 

A 

JDtl  CNL 

Jun. 

Jj 

1  :o  ■$ . 

1  2  : 

Con.  FJof.  R'y.  (Dom 

GuO' . » 

i 

JDIJ  C 

Dec. 

4j-30 

lUO 

Can  Not  Rly.  iDom. 

GuO' . ' 

s 

J  i  CNL  luly  44  .^9 

1  1  5 

159 

Con.  Not.  Rly.  '  Dom. 

Guo*  i 

3 

JJIJ  c 

Jon 

J-1-J9 

9S 

99 

l’K()\  INt  lAI.  AND  MI  NK  IPAI,  HONDS 

Supplied  by  tliC  luvrstmeni  Dco'e  s'  Assoc  otici'  of  Cauodrj 

TROVINCIAL 


'oprlaiid  Llouf  Milks 
Urniyatt'd  !’:*p<'*  l«f*x 


<  tua  rdia  n 
tdif'lph  •' 

ttiirney 


1 1  a  I 


ill. 


Hart  p.;’tlrry  •  1 
Ha'.s  Prodi: 

Irdin.  r.un 
Miliini*  rp,  , 


Inglii 


t?st  I'm.  ip: 


lilt. 


I’i 

I  t;i  XL 


luvf't.  I'uund. 

slrpb. 
K  itt  dun  Sh!|>h. 


Maiif'fi.ld  Th. 


Minn.  A-  •  Mit . 
'HI.  Pvl.s  I'o 
Mil.  L-land  P< 


High 

L^w 

P.nwn'e 

Rote 

Rale 

kLjM,!  it  V 

Mo’ui  Ity 

P  r 

P  'ce 

A  r  i 

A  ' 

■tj  00 

t>J  01 J 

Aihpt  tQ 

. .  .  .  I'V 

Mo'-ch 

194» 

'2.00 

7 ;  ( '0 

/O.O'J 

3/.002 

Al|»c,lcj  .  . 

Oct  , 

19.9 

66  00 

71  00 

100.00 

lU.'.OO 

British  CoIumhiQ 

......  ('■ 

F  en. 

1947 

U'j.CO 

I09.OO 

1 OJ  so 

9'LOtjx 

Pi  itish  Cokjnih.o 

.  4  t  ^ 

Oct 

195  3 

lO-'.CO 

109.9<i 

lOb.OOv 

Ob.OO 

P-  itt'h  Celumh  q 

....  , 

1 

Sept. 

1933 

105. (.0 

ll'O  ,r, 

1 02.30 

9‘_.  00 

Momtol'o 

1-.  * , 

I 

int? 

101 .00 

1  Cty  ni  t 

9R  50 

04  rvi. 

Moiutol'a 

..  4  '  , 

Or- 

!  93 1 

9S  r.o 

10.‘  D  ' 

U>7.00 

100.50 

F.fw  Prun'jN^ic'" 

3  ’  ■» 

)  . 

Moy 

1  f  iO 

107  Oi) 

n  1  0" 

1  Oo.OOx 

94.00 

N-'w  ptun.-xwek 

_  4'  , 

1  , 

An  . 

»'>;•  1 

lOn.OO 

1  '0  0  ) 

107.00. 

1 02  00 

No'n  Scc'pO 

*  'j 

5-rt 

1952 

107, CO 

M  1 .0  ' 

1  1  1.25 

1  os  00 

Ontcr  0 

'(.-A' 

194  . 

108  50 

Ml') 

108  7J 

106.00 

Ontor  pO 

.  4  ’  . 

1 

•U'^C 

'950 

10-  .■’s 

i  :  1  -  -p 

109.00 

lOJ.OOz 

Ontario 

....  4'  , 

.'u-e 

in  •  1 

1  C'9  00 

n  -t  o’ ) 

109.00 

103.00; 

Ontor  0  'HEPCI 

A 

1 

Aug 

•  'J  ; 

'09  0^) 

n  :  C  r, 

1  1.5.30 

r-I.OO: 

Ontof'o 

4  ^ 

la- 

19'0 

I  •  8. SO 

1  22. ^-0 

99.00' 

95.00 

Pr'ncc  EciwQfd  Nld 

'rt  3 

Oct 

:  04s 

99  00 

10-  90 

105.50 

9R.0O 

Quebec 

4  '  J 

l  93  R 

10s  09 

10^7  S' 

78.017 

6,’. 00 

So'ikolchrvfcon 

1 

1 

’9'  ] 

<"’.00 

83  nr- 

91,00 

74  no 

5o*'kntchewon 

n  '  r. 

13 

tn-,-1 

91  (\o 

95.0' ' 

87.00 

69,00 

$Gikaichewon 

MUNICITAt 

Aug. 

in:;k 

.«  ^  no 

92  on 

9j.00 

9U  00 

Chat  lot  f CIOS'  '1 

,  , 

t 

I'llv 

9  ,  .no 

99.(l<-, 

106.00 

I02.5CV 

Holifox 

A  ’  , 

Ion 

19^2 

'05.00 

1 1 0  on 

102  50 

97.00 

Hull  .  . 

1 

Mov 

ins- 

IC2.50 

10’. 50 

pOI.OO 

.98.00 

Levis  .  .. 

J 

A^Orch 

I9j-t 

101.00 

lO'VOO 

105  00 

101.00 

Moncton  .  . 

.  5', 

Jody 

IQS'- 

:04  ■.() 

109.S»' 

96  50 

90.00 

Montreal  ,  .  . 

.  .  .  S''.. 

1 

5(0  Ch 

1943 

92  00 

111.*^' 

I0S.50 

103.00X 

OttoiAo  . 

A  •  , 

1 

1949 

1 03  0( ) 

10.5.00 

102.00: 

Oueocc  . 

5  '■ 

June 

I9'j9 

105  00 

1  1 2.00 

102.50 

95.00X 

Soint  John  . ,  .  ,  . 

.  .  .  a  ’  . 

15 

Apt  i| 

19'  ' 

102  00 

los.co 

93  OO, 

57.00 

St.  LombC't  .  ,  .  . 

.  4 

Mov 

19  ,7 

93  CO 

9'  iJO 

lOJ.OO 

101.50 

Ss'dncy  . 

Aug. 

194  4 

101  50 

lOS.sn 

lOO.CO 

9.5.00 

Th-ec  Rivers  ... 

.  4'  . 

Nov 

1  95S 

99.00 

10  i.nn 

103.50 

96  OOv 

Vancouver  ... 

.  5' 

Jar 

lo-o 

'00.00 

’  05  00 

99  00 

95  00 

Westmount 

.  A  -  r, 

1 

!0'4 

09  on 

'93  re. 

73.00 

^o4.00 

Windsor 

3’  1 

1  1 

)9?5 

'ro.") 

7  >  ro 

103.00 

99.00x 

Winnipeg  .  . 

4  t  ^ 

1 

Apr;! 

19jl 

10'  PO 

10’'. 99 

Poyoble 

Payable 

Co'iodo  onrj  Lnndo 
Conodo  New  York 

i;  X  PovodIc 

ond  London. 

Canada  on 

d  New 

Yc'k; 

Murph.v 
Murph;' 
Nut,  II 


N.  Am 


CORPORATION  BOND.S 


I  tilil.’t  — 

,\  -  - .  ■!'.  1.  .k 
P.-’I  T.U-ph.fii. 
P.’-M  TfU-pI....,- 
'r.-depliio:. 


.\.i 


Record’  of  the  Curb  Markets 


Aluminium  Ltd 
Do.,  prcf 
Bathurst  “S  ’.  . 
Bcath  Co.,  “A  ’ 
Beauhernois 
Bclding-Corticclli 
Do.,  prcf 
B.  C.  Packers 
Bright  Co.,  T.  G 
Do.,  pref 

Calgary  Power,  prcf 
Can.  &>  Dom.  Sugar 
Can.  Bud.  Breweries 
Canada  Malting 
Can.  Vinegars 
Can.  Starch 
Do.,  prcf 

Can.  Industries  “B  ” 
Do.,  pref 

Can.  Gen.  Investment. 
Can.  Int.  Invest.  Trust 
Do.,  prcf 


Do.,  pre.*' 
ian.  Vicicers 
Do.,  pref 


113 
1  00 


too 

116 


-I-  .SOc 

-  1  '4 


1  LS 
1  .8.S 


13^^  LI'V 


145  162  I7.S 


S8  00 
S6  00 


M  00 
S7  00 

30c 
5.6  00 
S6.00 
SI  .50 
40c 


Int. 
S7 . 00 
$7.00 
$7  00 
$  .50 


i:Uv.  7',.  •.'ll. I  P:ri 
•  Mil.  P«.n»-i-  *'C,  P!*'l. 

|»Mtt.  Stf-«'I  Prods.  »  iiin. 

;  •  uii.  7  p;.  jn.jui 

I  t'rnv,  P.’ipri*  7'‘i.  Pi  •  .  . 

I  1  D'tian'  0  (. :  M  In  T  'i.  r.u  P-r : 

j  Km'.,  rt.-..  n  .P.L.  I  .M  •'(•n 
:  lauid.v.  1:.  L..  Py  I'r*  r.  . 

I  St.  .lolin  I»r\ilo-  k  &.  Sliipl 
I  Pr.  r. . 

'  Sc'-ks  llfdd  n;;  •'••«  [  u  is 

,'^fandard  I'ui-l  •> '  L.  !’r<  l 
Mi'dinsin  P.  0-!.  Pr<* 

LiiIdMT  Pro 

Sterling'  KuMm'**  •'o'u. 
Sur'ritL’>t  I'  lifdiiMM  •i'".  Pi 

Js'u  t  t'lji- 1  . 


alii 


•.t!:;aiy  P. 


Int.  Pdurr 


T.  A-  T.  L  llHi; 


rhird 


'railor.- 


Tradrr';  P 


Pniln'l  VniUi>( 
I  tiitf-d  '  orp. 
I'ndcd  •  'orn, 

1  nitc.l  T’a-i.i 
PniL'l  Sf-i 


1 

■  .''•agia-i 
i  Shawl 


Id'k  iiidliistrial  — 


Arr.  ! 

$1  00 ; 

Int.  I 
$7  00  ' 

*  ‘  ‘  I 


T.nixfs,  Loan  A  Inxuranct 


,j  -'i''.-' 

,  i  .MIk-i 
,  1  XlL-i 


L'ditnd  I*, 


Ih'al  I  ^tiite^ 


Montreal  .It'r.  b 


•ndi  ’  >•»»» 
.  1  4  1  il 
1  9  .'•  ?  .  . 


25 
I  50 
40c 


$7  00 


$7  00 
70c  b 
80c 


$t>  00  I 


do.,  3'.  Notes 

49 

49'  . 

49'’ 

Montreal  Loan 

13 

Montreal  Telegraph 

22 

71 

20 

Montreal  Tramways 

LS 

LS 

Moore  Corp 

.  40  \ 

40'-* 

39’ 

Do.,  "A  "  pref 

162 

160 

Dn.,  “B"  pref 

26 '» 

National  Breweries 

71% 

74'-^ 

Dr*.,  pref 

.  38 

40 

National  Cfroccr? 

1' 

4 

Do.,  prcf 

25 

7.S 

Na*.  ^wer  T  pc  “A  ’. 

8  , 

8 

Nat.  Steel  Car 

.  3’) 

.-.0 

29" 

Niagara  Wire 

16 

LS'  . 

Noranda  Mines 

43  , 

43' 

42 

North  Sfer  Oil 

.  SO'.- 

5.S 

Do.,  pref 

3 

2%' 

Ogdvic  Flour 

20% 

20% 

Do.,  pref 

.  151 

LSI 

OnL  Steel  Prod 

8'- 

10 

D.a  .  rr'f . 

.  110 

Orange  Crush  . 

.  1  on 

Do.,  pref. 

I  1 

Ottawa  Electric 

i.j'g 

11 '0 

Ottawa  Car 

4 

1'.. 

Ottawa  L.  H.  &  P'AT 

s 

.s 

Da.,  rrrf 

80 

Tagr  Hersev  Tubrs 

<^4 

96 

rcr'mans  Limited 

48 

Do.,  pref 

134 

rboto  Enemvers 

11 

II 

215 

.10 

1607 

1050 

100 

■210 

32 

125 


.59  1  $2.00  b'  ] 


$7  00 

$2  no 
7.i 

$1  .lo 


Oilclntli 
Dom.  Square 
Donna<'onna  Paper  “A  ” 
Do...“C‘' 

I  East.  Kootemy,  picf 
I  Eastern  Dairies,  pref 
Fleet  Aircraft 
Fairchild  Aircraft 
For.  Fow.  Sec 
Fraser  Coy’s 
Do.,  vot.  trust 
Kreirnan's  Ltd.  prcf 
Hillcrcst  Collcries 
Do.,  prcf 
Honey  Dew  new 
Himiberstone  Shoe 
Hydro-Electric  Sec 
InL  Paints 
Do.,  pref 
Intercity  Baking 
Interstate  Royally  “A '. 
Do..  “B  " 

l/angley  Ltd.  Pref 
La’<e  St.  .lohn  P.  &  P 
Lake  Sidphile  Pulp 
Maritime  Tel  fo  Tcl 
Do.,  pref 
Melrhers 
Do.,  pref 
Merrur.v  Mills 
Do.,  pref 

Montreal  Is.  Power 
Mont.  Rfr.  60  Slor.,  V.T 
Do.,  pref 
MacLaren  P.  &  P 
MncKenzie  Air  Service. 
Nova  Scotia  Light  .  . 

Do.,  pref 
Nof^rdtiyn  Air 
Ont .  Silknit,  picf 
Paton  Mfg 
Do.,  j^ref 
Power  Corp.  pref 
do..  2nd  pref 
Provincial  i‘rans:>ort 
^.4.  I  Quebec  Telephone 

Do.,  pref 
Rolrerl  MitcheP 
Ro’>erl  Simnson,  nref 
RogrrrTlaieslic  Rad’o  . 

Sarnia  Britlge  “A  ’ 


$4  00 
S7  03 
$1  50 
$1  .50 

$1  .  :>s 

$1  75 


S?.  1.0 


.$7  00 
M  00 


Do.. 


Can.  Power,  pref  1(] 

I  Standard  Clay 
Stand.  Radio 

I  Supertest  Pelrolcutn  1 

I  Stop  &  Shop  1 

Thayers,  pref  .  2 

„ ,  ,  ^  ,  Do.,  com.  .  1 

$7  03  I  Thrifl  Stores 

Do.,  pref  .  1 

,  I  United  F-iel  “A”  3 

'"i-  do..  "R-' 

.  I  United  Sec 
>5.00  Unit.  Amusemenls  “A  "  1 

^  ‘  Do.,  -n"  I 

00  United  Dislillcrn  I 

^  a  ’  I  Walkervillc  Drewerv  1 

>6  00 

Int.  Int.  — Interim  dividend. 


.Iliinb-'p.il  ItitiuN:  — 


,  I  H.'ilii'i 

I  hr.pi  i 

1  hidu^i 


In»JUiTii<’ 
Id  T.ifi' 
Mort 


j  StcrliDi:  Tru.‘<t 
SiHi  L>f<>  A.sfi.-u 

Tfifunti*  '  l.'n. 


"'e.stoitt  Life  lO^ 


Miiritiiu*'  Lleflri 


M  nil, 


t<  Kii'lniHi 
;i  Kiiduit'i 

i:urld>  . 


.Siippleiiieiilary  RoiaL 


j  Supplied  by  Plowton  Cher  v  r 
!  Toronto,  Ontario 

Miscciloncous  Corporotion, 

70c  i  Utility  ond  Reolty  Bonds 


.50  3  00  25 


pTniiit  y  Lida. 


» Id  e  I  .  f  u 


Loun-  Enrniii^s  Rc|ioi-tr«l 
I’riMilrrr  .Miiir  Eoi-  1911 

'roi'iifito  .\miu;il  rcporl  of  Pn- 
vfilbor  .Mine  I.tri,  for  1011  .•.luiw,. 
not  profit  of  IS,  op  uni  to  l.t'i 

cont.b  a  .shtiro  on  J.I.'jl.dSU  no  par 
>haro.s  outstandiiiK.  Thi.s  comiKirr.'' 
with  Sl.'jl.Sn.')  or  PS'-,  oonts  a  sharo 
in  tho  provinu.s  .vonr. 

Balanco  .‘.hoot  .';h(>\t.'?  not  \torl<- 
iiidt  lapit.al  of  .S.'lTl.OOO  (•otnparo''i 
with  .S.’.i  19,2(1.")  at  tho  provioii.b  vo.'ir 
on<l.  Oro  ro<orvos  aro  o.sliniatod  at 
•"'T.tTJ  lon.-i  avoraftiiiK  0.1,")  ounc" 
i2ol)i  por  ton  comiiarod  with  .’.T..")"  1 
tons  avora^r'.no:  O.n.")  ounoo  por  ton 
at  ilio  on  i  of  10 10. 
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THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  17,  1942 


On  Mont.  Aircnijt  Hoard 


Dividends  Declared 

d  Other  Official  IS  o  I  i  c 


Heard  in  the 

BOARD  ROOM 


THE  CANADIAN  BANK 
OF  COMMERCE 


WAR  (lcvclopnicnt6  la^cly  ha\e 
hern  un.spliliiig,  but.  much  of  the 
pcspin'ii-'^ni  being  heard  may  be  due 
in  part  to  the  fact  that  there  is. 
for  otiviou.s  reafons,  very  iittle  made 
known  as  to  the  plans  of  the  United 
.Nations  for  military  operations 
and  eNtent  of  preiiarations.  War 
Iiroduction  on  this  continent  is  be¬ 
ginning  to  reach  very  important 
1)1  oportions.  and  the  allies  are  rap¬ 
idly  gaining  on  the  Axis  (lowers  in  i 
eiiuipment.  available,  for  offensive' 
as  well  as  defensive  operations. 


See -saw  price  adjustments  con¬ 
tinued  on  the  stock  markets  during 
the  past  week,  with  no  technical  d:- 
vclopments  of  significance. 

At  New  York,  nows  of  loss  of  the 
collapse  of 


Gross  Income  For  1911  Up 
$, ‘500,000  But  Expenses, 
Write-Offs  Greater 


But  Decline  Not  Serious  In  Kc 
lation  to  News  From 
Theatres  of  ^^ar 


DlVIDliNU  No.  2tl 

Notice  is  hereby  given  that  a 
divid.  nd  of  I  wo  per  cent  in  Canadian 
funds  on  the  paid-up  cajiital  stock 
of  this  Be.nJ<  has  been  declared  for 
the  quarter  ending  .'lOlh  April  l!;4d 
and  that  the  same  will  be  jiayaole 
at  the  Bank  and  its  Branches  on 
and  after  F'riday,  1st  ^Tay  next,  to 
sharehold: IS  of  record  at  the  close 
of  business  on  the  ."dst  March  1911-’. 
'I'ho  Transfer  Boolcs  will  not  be 
closed. 

By  Order  of  the  Board. 

A.  E.  ARSCOTT, 
General  l^Ianager. 
Toronto,  20th  March  1912. 


DIVIDEND  NO.  219 

Notice  is  hereby  given  that  ,a 
dividend  of  two  per  cent,  (being 
at  the  rate  of  eight  tier  cent,  (ht 
annnnil  uiion  the  paid-up  eapital 
stock  of  this  bank  has  been  declared 
for  the  current  quarter  and  will  lie 
p.ayablc  at  the  bank  and  it.s  briinche.s 
on  and  after  Monday,  the  first  day  of 
Juno  next,  to  sli.arelioldcrs  of  rci’ord 
at  the  clo-s-n  of  business  on  the  30th 
day  of  /liiril,  1912. 

By  order  of  (he  Board. 

S.  G.  DOBSON, 

General  Manager. 

Montreal,  Que.,  Ajiril  M,  1912. 


Bataan  Peninsula, 

British-Jndia  negotiations,  reports  of 
further  British  naval  losses  and  ap¬ 
pointment  of  Laval  as  strong  man  in 
the  Vichy  government  resulted  in 
some  sell  ng  in  the  industrials,  and 
nervous  withholding  of  bids,  with 
result  that  the  industrial  average 
dipped  below  the  March  lows,  and  in 
fact  below'  the  lO.fS  low  to  lowe.st 
level  since  1935.  The  fact  that  sell-  ! 
ing  volume  was  not  very  heavy  in 
the  dip  in  the  industrials,  and  the] 


BIG  EXTENSIONS 


Annual  report  of  Calgary  Power 
Company  Limited,  for  the  year  cikI- 
cd  December  31st,  1941 


^;lock  market.s  during  the  ('ast 
week  withstood  the  shock.s  of  con¬ 
siderable  adverse  news  relatively 
well.  In  some  quarters  there  had 
been  fears  that  fall  of  Bataan  would 
shove  the  markets  through  the  jc- 
sistance  Icvcl.s  above  which  they 
have  been  hovering,  but  tiie  loss  of 
Bataan,  releasing  large  numbers  of 
Japanese  troops  to  other  fronts,  to¬ 
gether  with  .severe  Briti.sh  naval 
losses  and  collapse  of  negotiations 
between  Briti.sh  and  Indian  offi¬ 
cials.  failed  to  bring  out  an\'  .sub¬ 
stantial  volume  of  l:(|iiidation  on 
any  of  the  loading  market.s. 

In  Wall  Btrcct.  the  indu.slrial  . 
average  fell  back  !o  close  to  the 
mid-5iarch  mws.  and  not  far  above  | 
the  1938  low.s.  'I'he  rail  average  con-  ' 
tinned  to  hold  comfortably  above 
the  December,  1911,  low.  On  the 
Canadian  matkei.s,  the  papcr.s  were' 
soft  on  fears  Ihnt  power  rationing 
later  tlii.s  year  might  affect  thi.s  in 
siii.stry,  but  Oilier  group.s  were  re¬ 
latively  firm.  Loudon  was  sica.l.i.  i 
Losses  exceeded  gains  on  I  lie  | 
<  anadian  markels  by  a  eonsidc'-- 
able  margin,  but  except  in  the  puliJ  | 
and  paper  group,  w  ere  md  \  ery  wide  ' 
ill  extent.  Nickel  was  an  exeeplion 
this  i-s-sye  In.-ing  2  poinl.s  on  the 
eek  w  hile  the  preferred  came  out  , 
off  11  iioint.s. 

Papers  (ienerally  Lower 

Bros. 


shows  con- 
|s-olidated  gros.s  earnings  from  oper¬ 
ations  of  the  company  and  it.s  whol¬ 
ly  ow  ned  sub.sidiaries  of  $2,640,013. 
an  increase  of  approximately  $302,- 
000  over  the  corresponding  figure 
reported  for  the  prior  fiscal  period 
As  will  be  seen  from  the  appended 
detailed  comparison,  this  wa.s  offset 
by  higher  operating  costs,  which,  in 
accordance  with  the  prevailing  trend, 
were  up  some  $167,000,  and  by  in¬ 
creased  provisions  for  depreciation 
and  faxes'.  Interest  charges  on  the 
funded  debt,  including  exchange,  on 
the  hand,  showed  a  decline  from 
$630,897  to  $598,570  and  were  cov¬ 
ered  2.94  times,  (2.62  timo.s  in  1940' 
before  depreciation  and  2.11  times 
after  a  write-off  of  $497,530  for  s'ueh 
reserve,  in  comparison  with  1.98 
times  in  1940,  when  the  provision  | 
amounted  to  $100,000.  j 

After  all  charges,  net  earnings 
applicable  to  preferred  dividends  I 
were  within  a  few  dollars  of  the  fig-  i 
lire  for  1940  at  $368,667  and  were  J 
equal  to  $6.25  a  share  on  the  .$6  a 
.share  preferrcxl  slock  and,  after  pre-  ' 
ferred  dividends,  to  42  cents  a  .share 
on  the  common.  Profit  and  loss  fig-  i 
iires  for  past  2  years  compare  as ' 

follOW.s;  I 

— ^cais  Endcil  licccinlirr  31»t —  I 
i?n  into 


The  market  action  this  [last  week 
has  suggested  absence  of  undue  dis¬ 
quiet  about  events  still  to  come.  On 
the  other  hand,  there  ha.s  been  lack¬ 
ing  any  .signs  of  strong  confident 
buying. 


J.  M.  PRI'I'CHARD,  who  was  this 
week  elected  to  the  board  of  direc¬ 
tors  of  Montreal  Aircraft  Indu.strios 
Ltd.,  is  president  of  McColl-Fron- 
tenac  Oil  Co.  Ltd. 


According  to  street  gossip,  the 
go\erninent  is  putting  pressure  on 
.some  companies  that  have  been  us¬ 
ing  hi.glipr  earning.s  to  pile  uji  sur¬ 
plus  accounts  instead  of  paying  divi¬ 
dends.  The  government  needs  tax 
revenues,  and  one  of  the  most  im- 
liortant  sources  of  revenue  is  taxa¬ 
tion  of  incomes  from  dividends.  The 
higher  individual  incomes  are 
.swelled,  I  he  greater  the  proportion¬ 
ate  cut  tile  government  can  Ink,-'  i.i 
tax  a.sse.s.smenl.s.  It  is  reported  that 
sonn-  Ottawa  officials  are  beginning! 
to  look  askance  on  companies  whieh  ' 
appear  to  bo  over-conservative  in  ! 
builrling  up  rc.scrves,  particularly  j 
i-.'hori’  the  comii.anies  have  no  very 
hcaiy  fixed  eharge.s  to  worry  about.  ' 


Montreal  Tramways  Company 


ANNUAL  GENERAL  MEETING 

NOTICE  is  lierchy  given  that  in  occowl- 
o.'icc  witri  tlic  By-laws  of  the  Comaany, 
the  Annuol  General  Meeting  of  the  Sha.-,.- 
holders  cf  MONTREAL  TRAMWAYS  COM. 
PANY  will  bo  held  at  thi  Company's  Offi¬ 
ces,  Tramways  Building,  159  Craig  Stre.-t 
V/cst,  Montreal,  P.O.,  at  12  o'clock  noon, 
on  Thursday,  the  .23rd  clay  of  April,  19-'**, 
This  meeting  will  he  held  for  the  recep¬ 
tion  of  the  Annual  Report,  Election  of 
Di  rctors,  and  the  t'ansoclion  of  s  jc  h 
other  business  os  may  legally  come  bofo  o 
said  meeting. 

The  Transfer  Books  will  he  closed  f-'m 
tlic  3rd  clay  nf  April,  1942,  to  the  22nd 
doy  of  April,  1942,  hoth  days  inclusive. 

By  O  der  of  the  Board, 

PATRICK  DUE-EE, 
Sccrclo'v-Trcasu.  cr. 
Moat, col,  Jonuoiy  29Ih,  1942. 


COMPANY  LIMITED 


DIVIDEND  NOTICE 

NOTICE  is  hereby  given  that 
a  dividend  of  fifteen  cents 
(15c)  per  share  will  be  jiaid, 
.subject  to  Lie  approval  of  the 
Foreign  Exchange  Controi 
Board,  by  Home  Oil  Company 
Limited  on  or  after  the  15t!i 
day  of  June,  1942,  to  sharo- 
boklcrs  of  record  as  of  the 
15th  day  of  May,  1912. 

By  Order  of  the  Boar-il  of  Di¬ 
rectors. 

DATED  at,  Vancouver,  B.C. 
this  lllh  day  of  April,  1942. 
GEO.  F.  V.  HUDSON. 
Secretary-Treasurer 


Annua!  repo;  I  of  Morrison  Brass 
orp.  Ltd.  lor  the  \car  1941  .••■hows 
’t  earning.s  of  $10(1,911,  after  tic- 
■ecialio't  of  .9  15,969  and  i)rovi.sion 
r  bad  slehi.s  of  .$11,111.  Thi.s  eoni- 
ire.l  With  $].'). .501  in  the  lu'cvious 


Improved  earnings  of  Montreal 
Tramw  a.\  s  Company  h.g\e  been  re¬ 
flected  chiefly  m  prices  of  the 
bonRs.  .'4i|-|i-e  approval  of  I  he  scheme 
of  riihital  arrangement,  to  lake  eare 
of  malurily  defaults,  the  os  of  ‘55 
blue  moved  up  10  or  12  (loinls,  and 
the  In.st  fe'iv  weeks  have  been  par- 
liculariy  strong,  gaiiidig  about  five 
poini.c  Hour  staggering  is  iiermit- 
ting  I  he  company  to  handle  increas¬ 
ed  nuinler  of  passengers  w  ilhou' 
neee.ssity  of  ea;)ilal  expenditures  to 
e.xpan!  facilities  In  other  woi'ds. 
eapital  lequipmenl)  instead  of  lying 
idle  in  the  barns  most  of  the  time 
i.-,  now  being  used  remuneratively  a 
larger  part  of  each  working  day.  j 


THE  SHERWIN-WILLIAMS  COMPANY 
OF  CANADA,  LIMITED 


-NOTICE  1.8  HEREBY  GIVE 
that  a  dividend  of  Fifi-en  Cen 
(15e)  per  share  has  been  dcclan 
on  the  no  par  value  Ordinary  .Sim 
of  the  Conipan.v.  payable  to  -Shar' 
holders  of  record  the  15th  day  i 
.^pril,  1942,  and  that  cheques  wi 
be  mailed  on  May  1,  1942. 

Books  not  closed. 

By  Order  of  llie  Board. 

P.  VV.  HOLLLNGVVOR'IH, 
Sccrctary-Trcasurc 
Montrcal,  Quebec. 

February  5.  1942. 


.\mong  the  [lapet-.s  Piici 

h'St  I'-.-:  .St.  I.a-,'.  ren,.i->  Pap 
fet'i'ed  w  as  off  I  'l  :  Coie-olidaled 
' 'st  peiiriy  "i  and  ni'nei  do'.’ n  be. 
Inw  the  $2  mark:  La foii'''' 

declined  -''i  and  the  common  was  off 
L'*'  cents.  Abitih;  pre.'crrerl  moved 
(iff  a  point  and  Great  Lakes  v.i. 
I'refetred  lost  i.  Howard  .Smilh 
and  Bathurst  "B  "  mo\  (\l  against  thi.' 
general  trend  in  tho  pulp  and  I'a- 
pars,  the  former  registerin.g  a  gain 
o*'  I'l  on  the  week  and  the  latter 
.moving  up  50  cents. 

Noranda  lost  IL  on  Ihe  week  and 
Hiram  Walker  and  Western  (P'oe- 
f'l'.s  both  declined  2  points.  Bell  Tele¬ 
phone  lo.-t  2  a.s  did  (,'nna  ki  Bread 
"B"  and  Cenieni  preferred:  'I'e.xli'e 
moved  off  I L- :  MeColI  p;'r,'e.  r(  d 
(■.ame  out  do  ■  n  3  and  .'lontrea' 
Te!eg:'aph  maSe  iis  appoaranim  off 
T"i.  Doseo  “B",  Texiile  preferi-e'k 
Industrial  .-keccptance  .1.  .' 

Iring,  L'lb'aw  “A"  all  lo.'.i  a  fui 
po:nl.  Gat  nrau  Power  -ommon 
move''  off  h:'(>  the  5  i>er  eent 

and  o'-j  p*:'  cen!  prererred.s  ea: m 
nut  down  2'_'  and  2  respe -t ivri  . 
.s^i-a  '.  inig.en  declined  and  i:npe 
ial  Oil  •■-:  \Vinnii)e,L  Eineti-k-  “B” 
x’.as  off  30  cents  anl  Norlti  .S'a: 
0,1  .55  cents. 

On  the  Ce.i'i)  ;n;;:l:'-t  Un'tr-i  Fiu 
“.V’  came  ou)  oft  6,  \irke;'.s  p.'c- 
f':'rred  lost  U-.-  ■..hiie  Pu''.c:'  Corji. 
preferred  was  off  a  iieiiil. 

Beatty  Eros.  1st  preferre  !  mad- 
its  apprar.'ince  up  -1  ai:d  St.  La'.,- 
renee  Flou.'  ea:iie  nut  up  Ce:- 
ane.e  p:'efrrrcd  gamed  2  pjini', 
Ontaiio  .Steel  Pi'odf  i.s  enr.-e  oi  t 
up  I  'j  a.-i  <i;d  Lest  Coa  . 

w  htle  Simp.'on.s  preferre:!  gaine  1 
I’l.  Do.r.i  iion  r'ouudric;;  D.*) 


Continued  from  page  1 
were  lower  by  32,000  tons  at  61,- 
438  tons,  a  rcduclion  of  over  45  per 
cent. 

Shipments  of  newsprini  from 
Canada  a.mounted  to  308.166  lon.s 
during  month  of  March,  an  incroa.se 
of  43  545  tons  as  compared  with 
February  and  42,412  tons  as  com¬ 
pared  with  .5Iarch  of  last  jear.  .Ship- 
ment.s  exceeded  production  for  the 
month  by  12.331  tons  and  were 
equivalent  to  83.2  per  cent  of  mill 
capacity.  Production  for  Ihe  month, 
at  295.835  tons,  wa.s  17.731  tons 
girater  than  for  February  and  20- 
066  tons  in  excess  of  March  1911 
output.  Production  was  on  the  basis 
of  79.9  per  cent  of  mill  capacity 
which  compared  with  81.4  per  eenl 
in  previous  month  and  75.5  per  cent 
in  same  month  last  year. 

During  -March  shipments  to  th,*' 
United  .Stale.s  amounted  to  266,034 
tons  and  wore  38.109  tons  in  exec.ss 
of  the  Fob'.'uary  figure  and  53.307 
tons  greater  than  that  for  .March 
last  year.  Shipments  overseas  at  23.- 
429  tons  were  up  2.220  Ions  as  com 
pared  with  February  but  \'.  ere  1 -'l.- 
343  lon.s  Ics.s  than  shipments  foi 
.March  1911. 

Shi;)nient.s  and  [iroducts  by  Unit¬ 
ed  States  mills  were  lower  by  3.9 
per  cent  and  7.4  (ler  eenl  I  ban  in 
same  month  last  year.  Stock  of  all 
North  .\meriean  ))rodueers  declined 
by  S.164  tons  during  the  month  and 
amounted  to  247, .507  lon.s  at  end  of 
March.  In  March  1911  manufactur¬ 
ers  slocks  increased  by  18.683  tons 
and  in  .March  1940  they  showed  an  ^ 
increase  of  7.233  tons.  * 


There  is  a  iio.ssibility,  in  view  ol 
the  failure  of  war  setbacks  to  bring 
out  much  further  .selling,  that  the 
marl'.cts  on  th  s  eontin  nt  are  form¬ 
ing  a  ba;  e  for  a  thrust  upward. 
During  Ihe  past  month,  price 
(dianges  have  b''cn  highly  selective, 
inriucncel  mostly  by  domestic  de- 
velopm  •Ills  .such  a.s  ,gov  rnment  re¬ 
strictive  orders  and.  in  the  U.S.,  ta.x 
propc.'i'is. 

A  pcs.-ibic  motivating  force  in  an 
upward  ri.-'e  would  be  growing  eon- 
fkienee  n  ability  of  mi’itary  and 
production  forces  of  the  United  Na¬ 
tions  to  elieck  the  Axis  drives  as  th 
year  progressed,  and  turn  the  tide. 
.\  market  uplut'n,  in  such  ever.'., 
wcuicl.  to  judge  /*■  m  precedent,  de¬ 
velop  w  II  in  ance  of  actual  im- 
l.rovcm''nt  3  .ue  news.  War  set¬ 
backs  m  -an  tighter  restrictions, 
great rr  .‘sacrifices,  and  for  a  grca.ct 
period  of  l  me  —  for  a  longer  war. 


.ilarUet  fu:'  some  of  Ihe  betP'r  hamiieri 
■■'a;, 3  tw'eferrcd  shares  appears  thin,  year  in-": 
.vith  brokers  finding  thoy  have  to  cent  a- 
’  1  UP  the  price  (■on'.i''e:xib'y  to  fill  pew  iiia 
ui.v  (■on''iclerahlo  vnlume  of  orders.  ,  ent  floi 
'^lowever.  the.ve  siiare.s  have  con-  eo:'ii;iiei; 
'nuo'l  to  ho’d  .<ome  poiiularity  with  thiij  nier 
i  numb  r  of  .‘mai’cr  ir!veilg:'s  whoj 
Tie':  up  s'r!:dl  lo' .  from  Ume  to  ^ 

tune,  alt:ae‘  ve  by  yinid  and  rele- 
Pvelv  .‘j'f'.ng  rguily  ng.-.'iiou  o,'  '1'^.,-- 

ti’.A'e  ."herrs.  Re!  urn-;  of  5  pc"  ec:’t  ' 

8  :ier  eenf,  ou  a  tr.i.r.i'/'r  of  bet- 

p-r  Toronhi 

r'.  an  !  ui  ma'il  e”.-o.;  ‘t-.c  dividrr  ' 
p'ei-*  'ad  hv  a  •  ■ate  margin  by  , 
n"::  '’gs.  C'er'a'n  of  I’'**  :  •'.tes  .”  *  .  p.,,i 

.-e''"'-'-'',  bn  ■  eve;-,  and  this  bo:'i.'  , 


SHERRITT  GORDON  MINES 
LIMITED 

(No  Pcrsonol  Liobility) 

25  King  S'rcct  Wesf,  Toronto 


Totn!  Karncd  Surplus  271,3.0  2111, OD'3 

X-  A'ljustrd, 

'I'he  presidents  report  to  share¬ 
holders  says,  in  partt  “There  was 
expended  on  capital  account  for  ad¬ 
ditions  and  improvements  to  proper¬ 
ly  the  sum  of  $2,276,428.  Property 
retired  or  sold  left  a  net  increase  in 
capita!  assets  of  $2,024,569.  Parlia¬ 
mentary  authority  covering  the 
Lake  Minnewanka  power  and  stor¬ 
age  project,  referred  lo  in  previous 
report,  was  duly  granted,  and  work 
on  this  development  is  now  nearing 
completion". 


DIVIDEND  NO.  5 


t-'OTICE  IS  NEREEY  GIVEN  that  oa  taler- 
im  dividend  of  ^  cents  per  snoic  hos  been 
flcclQiCd  bv  the  D  rretors  of  Shcri.ft  Gordon 
Mines  Limited  <  No  Prrsonol  L  obilityi  pav- 
ob!c  in  Conod  on  funds  on  -May  rPth,  194?, 
to  shorchcldors  ct  rccof-d  Ap.il  C-lth,  194?. 

Under  cxisfim  condit lonc.  rovmont  of  t  •  s 
'dividend  is  subiCc;  to  tiio  npprovol  of  ti'C 
Foreign  Exchange  Controt  Booid. 

By  O'der  ol  Ihe  Board. 

H.  \MHITTINGUAM, 
jCCi  ctoi  y-Trcasuicr. 

Ap;i|  9!h.  194J 


IMKnNATlONAL  NICKEL 
In(e:n'ational  Nickel  ha.s  beer, 
somewhat  .sluggish  in  recent  trad¬ 
ing  and  is  currently  selling  around 
Ihe  lo\v  of  the  year,  where  the 
v'iekl  is  around  7  per  cent  in  Cana¬ 
dian  fitnd.s  (dividend  is  paid  in  U..S. 
fund'.  Despite  the  heavy  tax  deduc¬ 
tions,  the  company's  production  has 
been  expanded  rapidly  since  the 
start  of  the  war.  and  earnings  have 
')ren  mainlained  at  a  satisfactory 
level.  There  seems  little  likelihood 
of  ntiy  !el-up  in  high  rate  of  acti¬ 
vities  while  the  vvar  lasts,  and  af¬ 
ter  the  vvar  the  damned  up  civilian 
lemnnds  and  new  uses  being  worked 
out  from  current  research  are  like¬ 
ly  to  soften  any  post-war  letdown. 


Ko”  s-'.:-"  :  -  •  '  :  '  has  been 

,  e:":;"' "r'  in:;  I’:-  in  Dambilon  Sme 
••3--  •  ;  moved  t  b-t 

'.'■'ch  lo  a  new  high.  I.a’'.7o  blocks 
■  ■e  haeu  b’i  for  and  (he  .stock 
c'l.angi  !  hand-;  at  si  radii' 
'oerli'-g  rwi-’e.-.  .\e  ''■'dif)g  .  t') 

iiT-'t  g'"-i;'.  there  k.a-;  been  huy- 
-ig  in  '■  f'g;n  T,* ■  Yo:  !;  .sourc''.'. 
,"n  I  i;  i.-;  rno  'ted  a  lai'ge  U.S.  eor- 
•nxrtioji  ha?  bro.i  r  ig;;*;iu!a;:ng  a 
.'i.'.  ’  i  f  tile  .■'lo.-'..  'i'ii'*’  move  in  the 
r'ci':.  Im  .evor,  has  revived  rum.ors 
lh."t  i  *. 'kivl  a:''iio:i  cr  the  .'lock 
:  v',v  :i.''  be  fo”  off.  C,'o:'.ipa:':y’.s  earn 
ings  h.e.ve  con'. inued  at  an  expan  led 
.  "te.  ;::i  i  ep'-.'a t ion.3  are  e:;neeted  to 
■■mliiue  at  a  h'gh  ’evel  for  the  du"- 
:';io:i  of  the  wa:'.  Bank  lor  ns,  which 
were  arranged  to  finam-e  pro- 

■liuetion  pending  receipi  of  pav- 
ment.',  have  been  reduced  to  a  mod- 
e-'t  amount  -  -  and  the  rceeivab’cs 
that  represent  seeurily  against  the 
loans  h.eve  a.s  hacking  Dominion 
government  criYlit. 


West  Rather  Than 

Ontario  Likely  To 

Attract  Immigrants 


BRITISH  DOMINION  OI’TIO.V 

British  Dominion  Oil  S-  Develop¬ 
ment  Cot'iioi'ation  Ltd.  ha.s  advised 
that  the  .XIareh  23rd  instalmen', 
compiising  oplion  mi  UH),I)I10  shari-.s 
under  agreement  with  .M.  I.  Brown 
of  Toronto  dated  December  2.1,  1911, 
not  having  been  exercised.  ll)« 
agreement  has  Icrniinaled  for  de¬ 
fault. 


borrow  ing.s  to  .(|unlcd 
ue.s  aniauiilrd  to  .27  of 
as  compared  with  .'25  of 
at  the  end  of  Fe'>r';:'.iy 


NEM  YORK  .SEAT  I  I' 


;cmenl.s  have 
0  of  a  mcm- 
Exchi’.ngc  at 
$1,000  corn- 
previous  sale 


I  The  Financial  Times,  after  hear- 
!  ing  of  Col.  Drew's  proposal,  sound- 
!  cd  out  the  opinions  of  various  men 
[Whose  business  it  is  lo  bo  familiar 
Ivvith  such  trends  and  the  majority 
of  them  expressed  the  belief  that 
the  "onc-industry  areas"  in  the 
West  will  fir.sl  become  more  diver¬ 
sified  and  its  industries  more  de¬ 
veloped  before  any  province  in  the 
East  can  hope  to  hoist  its  political 
rank  by  boosting  the  number  of  its 
potential  voters. 

“It  is  not  just  a  ca.se  of  getting  a 
few  more  millions  into  one  spot  and 
have  them  compote  for  every  avail, 
able  service,  power,  transportation 
and  jobs.  It  is  rather  a  case  of  put¬ 
ting  them  where  they  can  fend  for 
themselves  and  at  the  same  time 
use  the  goods  which  the  East  vvil. 
be  able  to  produce  after  the  war 
factories  are  demobilized.  There 
will  be  too  many  idle  hands  in  On¬ 
tario  as  it  is  for  a  time,  after  this 
vvar  is  over".  This  was  the  opinion 
of  a  transport  man  who  ha.s  spent 
a  lifetime  in  moving  goods  and 
people  from  one  part  of  the  coun¬ 
try  to  another  with  .such  speed  and 
facilities  as  an  unbalanced  popula¬ 
tion  will  permit. 


ferred.  Goodyrnr  T.re,  l:';e:-n.x;;,en- 
al  Bronze  prefc-rc  ;  nr.ii  'I'ip  Top 
'I'aiior.s  all  move!  ui)  a  fui!  iioint. 
Lalie  of  the  Woods  grinrd  *■.  a;t': 
Distillers  Seagrams  and  Union  Ga.s 
'T  eaeii. 

On  the  Curb  Canadian  in- 

duoiries  "B  "  came  out  up  3  a.s  did 
Ontario  Skknit  iiroferred.  Inta;r.n- 
tional  Paints  preferred  an  l  Thrif: 
.Stores  preferred  both  were  up  2 
jioint.s  and  B.C.  Paekcr.s  and  Bealli 
I'l  each.  Canada  Malting  and 
Southern  Canada  preferred  botli 
moved  tip  d. 

Among  the  bank  .stork.s,  'I'oront.j 
came  out  up  7,  Canadienne  Nation- 
ale  up  1  and  Imperial  up  2  while 
Com.mcrcc  lo.st  2'-.-. 


Lonsftanv  3Icrliiigs 


Noranda  Alines  IJinitcd,  annua 
meeting  in  King  Ed'-vard  Hotel,  To¬ 
ronto  on  Frida.v,  -April  17th  at  3  p.m 


Page  2~Manitoba  machine  shop 
men  seek  larger  share  of  war 
orders  -—  Galiineau  power  and 
•Noorduyn  annual  reports. 

ra,ge  3— Dosco  President  on  D  v.- 
ilend  Pros'pccts  —  Appclants  in 
•Abitibi  Case  Argue  Against 
Foreclosure  —  The  Week  on 
the  Bond  Market. 

Page  4~B.A.  Oil  Earnings  Shad  d 
on  Record  .Sales  —  B.C.  Hard- 
e.-it  Hit  by  Fuel  Oil  Curtailment 
—  Western  Oil  News. 

Page  5 — Profits  of  C.l.I.  Still  De¬ 
clining  on  Increased  Sales  — 
Rggent  Knitting,  Can.  Marconi 
Annual  Reports  —  The  Ottawa 
Blotter. 

Page  6 — The  Editorial  Page— Cur¬ 
rency  Today  and  Tomorrow 

Page  7  -  A  Page  of  Hints  for  In¬ 
quiring  Investors. 

Page  8-  More  Attention  to  Beef 
Cattle  in  East  Urged  —  Cana¬ 
dian  Business  Index. 

Page  9--Wide  Decline  in  Ail  Sec¬ 
tions  of  Mining  Market  — 
•Mining  Market  Review. 

Pago  I0--  Insurance  Agent  in  a 
Changing  World  —  Delayed 
Spring  is  not  AVorrying  Prairie 
Farmer  —  Wheat— a  Continu¬ 
ing  National  Problem. 

Page  II  — .Slalislieal  Review  of  the 
Sreurity  Market-s. 


Eastern  Theatres 
meeting  in  Toronto 
April  20tlt.  at  noon. 


Ltd.,  annua] 
on  Mond'jy, 


Canaria  Stoam.ship  Idnes  common 
'las  been  relative'y  active  laiely  an'l 
has  been  firming  up.  Position  of 
thi.s  .stocl:  ha.s  been  improved  by 
pro.spect.s  of  another  active  and  pro- 
filabie  vear,  with  .substantial  earn¬ 
ings  again  avnilabie  for  the  com¬ 
mon.  after  full  preferred  dividends. 
Revonues  of  the  eo.mpany  this  pa.st 
winter  are  understood  to  have  been 
the  best  on  reeonl.  Normally,  the 
winter  is  a  period  of  all  outgo  and 
lilt’e  or  no  ineo'  e,  but  with  .so 
many  boats  on  1  ■’a.‘'e  in  ocean  ser¬ 
vice  (his  jiast  winter,  and  vvilb  the 
.'■'hillbuilding  .su'osidiai'v  operating  at 
eapaeily  of  its  ex'pnitde'l  faciiitie.s. 
tho  winter  months  have  been  ab¬ 
normally  good.  The  regular  sum¬ 
mer  navigation  on  the  Lakes  i.s  al¬ 
ready  in  full  .swing,  having  slarlcd 
much  carli-ar  than  usual. 


Tile  Steel  Co.  of  Canada  Ltd, 

nual  mceling  in  Hamilton,  Onl 
Monday,  April  20th. 


Brotilaii  Poreiiiiine  Alines  Ltd., 

annual  meeting  in  King  Edward 
Hotel,  'J'oronto  on  Monday,  April 
20th  at  II  a.m  . 


-Ncav  >  ork  Opinions 


At  some  stage  the  fact  that  we 
n:c  hilling  a  [uiee  wliieh  will  tak-,* 
us  out  in  f:'ont  of  the  .-Axis  jiow  er.s 
in  term.s  of  fighting  capacity  will, 
a.s  a  market  influenee,  take  iirece- 
<leiue  over  news  of  batlic.s  i-urrent- 
l.v  being  lost.  .-M  .some  [loiiit  the 
"lacy"  who  niake.s  priee.s  are  going 
to  weigh  vvlia!  wo  ari'  aecomplLsh- 
ing  in  ti’i'i'ns  of  ianlis,  plane.s.  shifis. 
guns,  and  llie  force  to  u.sc  them  ef¬ 
fectively,  balance  (lie  rc.sult  a.gain.'-t 
what  the  enemy  has  or  can  create, 
and  know  tiic  result  siiehs  victory..  . 
The  market  ha.s,  afler  all.  almost 
never  wailed  for  thi'  event  itself 
to  start  its  liiseount  of  it,  A.s  eer- 
t.ainly  goes  in  this  bu.sine.ss.  it  lia.s 
all  along  s-eemed  certain  that  priee.s 
would  start  thetr  viedory  advance 
long  before  the  turn  in  the  battle 
tide  found  reflection  in  ,he  news.— 
I’oor's  .Advisory  .sei-^p. ■_ 


Howard  Smith  Paper  Mills  Ltd., 

annual  meeting  in  Montreal  on 
Monda.v.  April  20th  at  2.30  p.m. 


Ronetal  Golil  Alines,  annual  mrel - 
ing  111  King  Edward  IrJtel,  Toronto 
on  Monday  April  201  li  at  10  a.m. 


Much  Improved  Results 

Nat’l  Pole  &  Trealinj 


Prnman's  Limited,  annual  meet 
ing  in  Montreal  on  Monday,  Apri 
20th  at  noon. 


Toronto. — Net  profits  of  Nationa: 
Pole  &  Treating  Co.,  subsidiary  of 
.Minnesota  and  Ontario  Paper  Co., 
for  year  1941  amounted  to  $198,390, 
and  were  equal  lo  $3.39  per  share 
on  the  58.715  shares  out.standing. 
compared  with  loss  of  $7,661  for 
1940. 

The  collateral  bank  loan  original¬ 
ly  amounted  to  $600,000.  which 
ajnount  has  since  been  reduced  to 
$420,000  and  matures  September, 
1946.  Balanc"’  sheet  of  Nat  ion  j  I 
Pole  anel  Treating  at  Dee.  31,  1911. 
shows  current  assets  of  $924,560.  in¬ 
cluding  cash  of  $338  639.  and  cur¬ 
rent  liabilities  of  $249,888. 

Net  working  capital  of  .$674,672 
camparcs  with  $956,131  at  the  ena 
of  1940,  the  reduction  reflecting  a 
portion  of  the  funds  required  for 
the  redemption  of  the  secured  g(>ld 
notes. 


Continued  firmne.cs  of  Batliur.st 
around  the  high  of  the  year  ron- 
trast.is  w  til  the  vveaknes.s  in  some 
of  the  other  papers,  which  have 
been  dro;)ping  to  .succ-essive  new 
low.s.  One  rea.'^on  for  relative 
.strength  of  Bathurst  i.s  the  fact 
that  this  company  is ‘relatively  free 
from  power  shortage  threat:  any 
power  rationing  later  this  year  is 
likfly  to  be  re.slrieleri  to  the  centra! 
provinee.s  of  Ontario  and  Quebec, 
and  the  company  ooerates  on  the 
ott'c:-  side  of  New  Brun.swiek.  An- 
ntlier  rea.snn  i.s  that  only  a  .small 
g."' ;  o'  B.T  l'* ur.sl 's  reveiiue.s  a:'e  now- 
derived  fro;i  n-ew.‘'''rinl,  v'ilh  chief 
.gc‘ Vi: ■'''V  centered  on  prn-tu''tion  of 
pulp  an-'l  various  .specia!  papers, 
v.liicli  are  more  profitabie. 


I  iiitcd  Steel  L'orp.  Ltd.,  annual 
meeting  in  Toronto  on  Tuesday, 
April  21st  at  noon. 


<iod’.s  Lake,  (iolil  Alines  Ltd.,  an¬ 
nual  meeting  in  Winnificg  on  \Vcd- 
no-day,  April  22nd  at  3  p.m. 


Riiri'alo  Ankerite  Gold  .Aline; 

annual  meeting  in  South  I’orc 
Onl.,  on  Wednesday,  April  22 
2  p.m. 


Ihe  .sirld  n  occurrenie  nn-i  the 
d.amatic  qua'ity  of  niii  tnry  dev-i- 
op.mcnts  have  h^’lpe-l  to  magnify 
their  market  effects:  anl  un:;'  ILt- 
'ri-  reveai.s  his  hand  thi.s  Sp'.ir.g,  i! 
i.s  well  lo  keep  a  cautious  altitude 
But  important  points  for  inve.d- 
ors  lo  boar  in  mind  are  |■'nt  low 
.stock  priee.s  have  di.scoun.rd  niuch, 
and  that  the  favorable  po.-.'ibilit ics 
o'  nil  n'-m.am' nt-:nflalion;i’.w'  pei'io  ! 

igukl  nKo  be  em-cfiiMy  wei  ■’i;'';), 

nrookmire  f  ounscler. 


Coast  Copper  Co.  Ltd.,  annual 
meeting  in  Trail  B.C..  on  Wednes¬ 
day,  April  22nd  at  2  |i.rn. 


NVESTORS  AND  MINING  INDEX 


Aunor  Gold  ....  9 

Abitibi  . 

BchrCns  Rivc?-  .  .  4 

Bidgood  K>rkl.  .  9 

Broulan  PorC.  .  .  9 

B  it.  Dominion .  .  4 

Pothurst  . 12 

P,  A.  Od  .  4 

Bohio  .  ^ 

r^'loa  V  Power  .  1 2 
Cnn.  ^.’o^  Power  2-7 
'“an.  f'tcam'-l'iips .  ) '* 
Ton.  Industries  .  5 

Con  Light  Cr  P..  ? 


Uollnor  Mines  .  . 
Hunts  Limited  .  . 
Island  Moun,  M. 
Inter  ^■lic^ol  .  . 
Imperial  Oil  .  . 
Inter.  R-’Onre  .  ,  . 
Inter.  Minina 
h*-nlartic  Gold  F. 
Mas'iev  Harris  .  . 
Mexican  Lioht  ,  . 
Mcnt.  Tromwov'. 
Ment.  C.  Cr  n.  B. 
^^c''••i'on  B  ass  . 

Model  Oils  . 

A!er-urv  Oils  ,  . 
McKenz  R.  L.. 
N.  V/.  Utilities  . 
Norcnnols  .  .  .  . 
Noo'’di'vn  .  .  . 

New  R'^nchmen's 
Os’sko  Lake 
Pro«nr»ct.  Airways 

Rovolite  . 

Peoent  Kmt.  .  .  . 
Showinieon  .  ,  . 
ftratheno  Povol . 
^tan.  Oil  of  B.C 
jA'inloch  Mines 
Sladen  Molort'e. 
Loke  Gold. 
Cnnoda  Po'v. . 
Vcrmilato  Oils 


(latinraii  to.,  annual  mrrt 

ing  in  Montreal,  on  Wednesday 
April  22nd  at  11  a.m. 


0'Kccfc’.s  Old  \'icnna  is  an 
extraordinarily  good  beer — 
made  lighter,  milder  and 
more  refreshing  through  the 
skill  of  an  English  master 
hrewer  working  with  the 
very  finest  of  ingredients  in 
the  most  progressive  and  up- 
to-thc-minutc  brevverv  in 
Canada.  Try  it — now — at  the 
nearest  beverage  room.  Or 
take  a  case  home. 


I'aiiigiis  riayers  (  anadian  Corp. 

annual  meet 'nr:  in  Toronto  on  \Yed 
n'^.'iday  .-Apri!  22nd  at  noon. 


AIATACIIEAVAN  CAPACITY  UP 

'J’oronto.  —  Mill  capacity  at  Ma- 
tachewan  Consolidated  Minc.s  Lim¬ 
it'd.  Matachewan,  Ont.,  now  is  up 
lo  1.000  tons  per  day,  E.  V.  Hee- 
lands,  consulting  engineer  and  a 
d  rector,  told  shareholders  at  the  an¬ 
nua!  meeting  here.  Operating  co-ils 
were  good,  he  said.  Reports  were 
adopted  and  directors  re-elected. 


Can.  InsuF.  Sh- 
Con  Marconi  . 

C.P.R . 

Con.  Dredge  .  . 

Dosco  . 

Dom.nion  Cool 
Enamel  &  HcaU 
English  Electric 
F  Kootenoy  P. . 
Fleet  AiiCraft 
Fremon,  A.  J. 
Ford  of  Canada 
Goulds  Pumps  . 

Gotd  Belt  . 

Golden  Gate 
Gatincou  P 
Hamilton  Un.  Th 
Hastings  . 


Montrf*al  Tramways  Co.,  unnuu 
mef'tin;:  in  Montreal  on  'I'inirsday 
Apr  i  23rd  at  noon. 


Comptctc  brcv/eiy.  mochincry  < 
r'j  t.'ic  Aec  Hlgn  BrOYery  Limite 
Will  consider  scpc'otc  tender 
23rd,  1942. 

building  open  for  Inspection  qi 
Marked  c’lequc  fof  10®o  of  the 
The  owner  reserves  the  r'ght  tc 


(‘onsolitla(c<l  !\Iiiiin^  &  SmcItiiiK 
Co.  of  (  aiiaxla  Ltd.,  annual  nir^cling 
in  Windsor  Station,  MoiUrca!  on 
Thursday,  April  23rd,  at  noon. 


Salvage! 


Do  not  bum  or  destroy  thi.s 
publication.  Sell  it  or  give  it 
lo  a  salvage  organization.  It  is 
needed  for  victory. 


•lolm  A.  1>anc,  A  Sons  Ltd., 
nual  meeting  in  Kiteliener.  Gnl 
Thursday,  Ai’ril  23rd  at  2  p.m. 


/ 


